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The immediate position appears in a somewhat less dismal light 
The weekly business index has shown an in- 
Commodity price movements are on the whole more satis- 
factory. The likelihood of a “complete Summer collapse” in indus- 
trial production, widely rumored in the last three or four weeks, 
appears more remote than it did toward the end of May, when the 
weekly business index turned down after a few weeks of stability. 














HE decline in the weekly business 
index to a new low record for the 
depression to date, in the week 
ended June 4, happily loses much 
of its significance by reason of present 
indications pointing to a complete recov- 
ery of that week’s loss in the week ended 
June 11, when five of the seven compo- 
nents, according to preliminary figures, 
showed increases. The only declines were 
in miscellaneous carloadings and cotton- 
mill activity, and even they were com- 
paratively small. 

The level of general business activity is 
still, of course, discouragingly low, and 
still more discouraging is the apparent 
absence of much of any hope in business 
and financial circles of any important 
recovery before Fall at the earliest. 

Nevertheless The Iron Age announces 
a@ more cheerful outlook in the steel in- 
dustry this week than last, the brighter 
prospects being attributed to a gain in 
structural steel business, a slight upward 
revision in Summer automobile operating 
schedules and the prospect of some fairly 
heavy steel orders as a result of the new 
pump-priming and naval armament pro- 
grams. 

As a further indication of a slight 
change for the better in the immediate 
outlook, The Annalist index of wholesale 
commodity prices has shown a further 
rise, and this week, contrary to last week’s 
price movements, this rise in the general 
level has been accompanied by a more 
satisfactory behavior by commodities that 
ordinarily afford some indication of the 
trend of business sentiment. These com- 
modities, on the average, stopped declin- 
ing June 8 and have since moved slightly 
upward. This rise might, of course, be 
attributed partly to the recent rumors of 
dollar devaluation; and, in any case, it 


. 


has not been extensive enough to afford 
a reliable indication of any fundamental 
change in trend. Nevertheless it consti- 
tutes a welcome change from the persist- 
ent decline characteristic of the entire 
month of May and the early part of June. 

One of the most gratifying develop- 
ments this week has been the virtual ab- 
sence of any response in the stock market 
to the flood of rumors to the effect that 
the dollar is to be debased again. The 
fact that these rumors apparently origi- 
nated abroad gave them considerable 
weight, because it has long since become 
axiomatic in Wall Street that Europe 
hears of important American develop- 
ments before they become known in Wall 
Street, and foreign exchange rates gen- 
erally rose against the dollar. The only 
internal manifestation of any urge to de- 
value the dollar further was a somewhat 
unintelligible ‘press release” put out by 
the Committee for the Nation. 

This would suggest that the devaluation 
rumors might have originated rather 
closer to the New Deal than London or 
Amsterdam, although the situation is con- 
fused by the fact that the “press release” 
assails the President and the Secretary of 
the Treasury for failing to exercise the 
power they are asserted to have had to 
maintain the erstwhile higher level of com- 
modity prices. Some observers familiar 

vith the curious sense of humor possessed 
by certain elements of the New Deal won- 
der whether this manoeuvre was not a bit 
of “horse play” designed to bring about 
at least a temporary respite in the “de- 
flation” of commodity prices. 

Aside from the categorical denials that 
any change is contemplated in the offi- 
-cial price of gold, devaluation would seem 
to be unlikely at present because it would 
interfere with the British trade agree- 
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It has 


ment and start a currency war. 
been rumored, of course, that England, 
France and America would devalue simul- 


taneously, but that would appear to be 
even somewhat more absurd than any of 
the monetary measures yet undertaken. It 
is a matter for some little satisfaction, at 
any rate, that the Committee for the Na- 
tion seems no longer to wield the influ- 
ence it once exercised in important Wash- 
ington circles. 

Railroad bonds formerly considered 
high-grade have declined to new low rec- 
ords for the depression. Such a develop- 
ment at this stage of the business cycle 
would, of course, in times past have been 
considered a highly discouraging symp- 
tom. The behavior of railroad bonds, 
however, is probably no longer significant 
of money market trends or of anything 
else except the financial condition of the 
railroads. This week’s decline appears to 
reflect in. part the refusal of Congress to 
pass legislation authorizing liberalization 
of RFC loans and in part to the passing 
of a railway employes’ unemployment bill, 
though it is not clear how much, if any- 
thing, will be added to railroad expenses, 
which are already excessive.1 These de- 
velopments more than offset the appar- 
ent moderate improvement reported in 
total operating revenues in May as a re- 
sult of recent rate increases. According 
to our preliminary estimate, total operat- 
ing revenues of Class I roads, on a season- 
ally adjusted basis, were slightly higher 
than in April although the physical vol- 
ume of freight traffic was somewhat 
lower. 

The compromise Wages and Hours Bill 
as finally passed seems to satisfy few. 
That it will result in the creation of any- 
thing very beneficial in the way of effec- 
tive “purchasing power,” even in the long 
run, is generally doubted in business cir- 
cles. One of the chief criticisms is that 
it will not affect large industries to any 
extent, but will increase costs for the lit- 
tle business man. One of the chief ob- 
jections to it is the new machinery that 
will have to be established for its admin- 
istration, involving further heavy addi- 
tions to the Federal bureaucracy. In its 
general purpose it appears to be not un- 
like many features of the NRA, with, how- 
ever, one important difference with re- 
spect to the immediate outlook. The NRA 
was essentially a dramatic effort to shift 
business activity in one leap to a higher 
level; to resume; to put everybody back 
to work overnight. The NRA wages and 
hours provisions were designed toward 
the immediate creation of the “purchas- 
ing power” to keep the “machine” run- 
ning at the higher level. This sudden in- 
crease in everything, including wage 
costs, was undoubtedly a factor in stim- 
ulating a wave of forward buying and a 
marked though temporary rise in business 
activity. This feature, of course, is largely 
absent from the new Wages and Hours 
Law, since it provides for a gradual short- 
ening of hours and increase of minimum 
wages over a period of seven years, ex- 
cept as ordered otherwise. 

The extreme pessimism in business cir- 
cles is illustrated by the letter sent by 
Alfred P. Sloan Jr., General Motors chair- 
man, to stockholders last Monday. This is 
one of the most remarkable documents in 
American financial literature. It is re- 
markable, first, because it represents a 
reversal of the traditional attitude of op- 
timism on the part of American business 
executives in the face of discouraging cir- 





‘The Senate committee report stated on this 
point 

“The bill removes from the coverage of the 
unemployment insurance acts of the States 
and from Title [X of the Social Security Act 


the employes and employers covered by the 
Railroad Retirement Act of oe and the 
Carriers’ The costs 


Taxing / Act of 1937 
of the system * are to be paid from 
funds into which are to be deposited, the 
taxes collected from. employers 

These taxes amount to substantially a 
than the aggregate of the taxes imposed by 
the State acts and Title [IX of the Social Se- 
curity Act. 
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cumstances. I should be strongly inclined 
to count this as a gain, in the abstract. In 
the past there has been too much opti- 
mism at times when optimism was en- 
tirely unwarranted, when optimism rep- 
resented at least intellectual dishonesty, 
when optimism, either honest or dishon- 
est, has done the country incalculable 
harm. 

But that is all the good I can see in it. 
It confirms all that has been said regard- 
ing the existence in the minds of Ameri- 
can business executives of fear, lack of 
confidence and discouragement. It pre- 
dicts that if the downward trend con- 
tinues, “the expectancy for the following 
season’s business, which begins Nov. 1, 
1938, would be, on an annual basis, ap- 
proximately equivalent to the volume of 
the industry in 1932—the low period of the 
previous depression—and the amount of 
employment would have to be established 
accordingly.” It sees no likelihood of the 
elimination of the causes of the present 
setback: 

What we have every reason to contem- 
plate for the future, through evolution, is 
a Federal bureaucracy determining, ac- 
cording to its own beliefs, and certainly 
with an eye to the political consideration, 
the conditions under which goods of every 
kind may be produced in any State, and 
enforcing those conditions by preventing 
the shipment of such goods outside the 
borders of any State, in the event the con- 
ditions are not complied with. This is the 
direct road to industrial regimentation— 
the substitution of the political considera- 
tion for individual enterprise. That is 
what industry has to contemplate. 


It seems, moreover, to confirm indica- 
tions that manufacturers for the most 
part have abandoned previous plans for 
striking changes in 1939 models. According 
te one recent report, however, important 
changes are still being planned, in which 
case there would be some grounds for 
moderate optimism over the motor sales 
outlook in the last two months of the year, 
since there is usually an extra bulge in 
sales immediately after the introduction 
of new models involving striking changes 
in design. If this report is correct, how- 
ever, there must have been developed 
some phenomenal advances in the methods 
of manufacturing motor vehicles; it al- 
most looks as if these advances had 
reached the point where all that would 
be necessary to bring about striking model 
changes would be for Messrs. Sloan, Ford 
and Chrysler to wave a wand. 

Our reason for saying this is that it 
hardly seems probable at this stage that 
important model changes are contem- 
plated in the absence of any of the usual 
signs of unusual activity of the kind that 
always precedes important model changes. 
Machine tool orders, traditionally consid- 
ered one of the best of these signs, have 
fallen to a new low record for the depres- 
sion, as shown graphically herewith. April 
shipments of automobile accessories and 
parts, seasonally adjusted, were the low- 
est since October, 1933. The Iron Age has 
stated repeatedly that model changes 
would be moderate. Ward’s Automotive 
Reports in the current issue stated that 
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one advanced model manufacturer would 
not change lines in major degree; that an- 
other will introduce size variations on its 
successful theme. 
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Latest points: General Motors sales, May; 
al' registrations, estimate for May based on 
figures for 11 States (a sample large enough 
to be only roughly indicative of the general 
trend). 

The PWA has been putting out some en- 
couraging propaganda on the large 
amount of material orders the new public 
works program is going to require. It is 
all very encouraging from the PWA 
standpoint because the PWA does not 
have to worry about how all these things 
are going to be paid for. 

In connection with all the cement and 
other materials that are going into PWA 
projects, there was an item in The New- 
ark Sunday Call of June 12 under the 
headlines: 

Newark Paying for ‘Dead Horses’ 
BONDS FOR ITEMS NOW OBSOLETE 
STILL HAVE YEARS TO RUN 

Newark still is paying for the city 
stables, purchased approximately a quar- 
ter century ago for $150,000. 

The original cost of City Hospital, on 
which construction began in 1912, will not 
be covered in full until 1946. * * * 

Buildings erected by the city have come 
and gone; roadway improvements have 
grown obsolete; equipment purchased by 
the city and considered up-to-the-minute 
at the time has been discarded—but for 
much of this Newark is still paying, and 
must continue paying for years. * * * 

The city still is paying for dock im- 
provements made in 1910; for police and 
fire buildings erected in 1911; for a bath- 
house built the same year; for the City 
Home, built in 1914, and for opening of 
streets, paving, purchase of street clean- 
ing equipment. * * 

What a wonderful thing it will be for 
succeeding generations to keep on paying 
for some of the PWA “improvements,” 
many of which, at the rate of expenditure 
authorized in the new spending program, 
will be obsolete long before there is any 
possibility of their having been paid for, 
unless indeed the country gets bogged 
down in taxes or inflation to the point 
where progress ceases, where obsolescence 
is no longer of much consequence. 

D. W. ELLSWorTH. 
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National Government: Run of Last-Minute Legislation 


WASHINGTON. 

N the headlong rush to adjournment, 

Congress has gaveled through many 

dozens of bills, which, under a more 

orderly scheduling, could have been 
handled week by week over the past six 
months. It will be impossible at once to 
analyze even in outline, much less in de- 
tail, the implications of this great mass 
of new laws now awaiting Presidential ap- 
proval. 

Broadly speaking, however, business 
has not fared badly. While the Wage- 
Hour Bill has gone through and next 
year’s deficit has been further pyramided 
in the unchecked urge for Federal spend- 
ing, most of the last-minute enactments 
are wanted by the business interests most 
concerned. Federal regulatory powers 
have been broadened, but mainly in a tem- 
perate way toward public-interest objec- 
tives with conservative as well as New 
Deal backing. 

In important measures, such as food 
and drug, stream pollution, natural gas, 
civil aeronautics; and amendments to the 
bankruptcy, merchant marine, motor car- 
rier and tariff administrative laws, the 
long grind of committee work during the 


Not Adverse to Business 


By KENDALL K. HOYT 


session has removed many an adverse fea- 
ture and put in many a favorable proviso. 
Considering this, as well as the many 
drastic bills which have been pigeonholed, 
the business community has much cause 
to be thankful. 

THE PUMP-PRIMING BILL, carrying 
more than $3.7 billions, with the approval 
of the $300 million addition for slum clear- 
ance and $212 millions for crop price 
adjustment payments, now looses a new 
flood of Federal money. Some observers 
foresee an immediate drive to start spend- 
ing as rapidly as possible as a stimulus to 
recovery. 

It is to be noted, however, that the re- 
tention of the Woodrum amendment plan 
for budgeting of WPA money between 
now and Feb. 28 somewhat restrains the 
expansion of the main employing unit of 
the program at this time. To meet emer- 
gencies the President can shorten this 


period of apportionment by a month. But 
there is an incentive to take advantage 
of the Summer drop in relief needs, due 
to seasonal employment, in order to con- 
serve funds for use next Fall, when they 
will be needed both for relief and election 
purposes. SSB reports show that the 
general relief load began to decline in 
May. Drought relief does not appear eli- 
gible this year. By somewhat easing 
eligibility rules, WPA may be able to 
carry on through the Summer at about 
the current level, which will involve some 
$170 millions per month. It is hard to 
see how, under the limitations, it can go 
into a spurt of activity, like the old CWA, 
of much force as a business stimulus. 
Other phases of the program, such as 
PWA, doubtless will be expedited as rap- 
idly as their more cumbersome nature 


permits, and a fire may also be built under . 


RFC to get out more loans, which, under 
the $1.5 billion fund which was supposed 


to obviate the need for pump priming, 
have been insignificant in volume. A 
sharp upturn in Federal spending is bound 
to result in due course, but seems more 
likely to come in the Fall than in the 
early Summer. 

A quick withdrawal was made from 
granting any extensive fund for direct 
relief. When it appeared that the States 
would lie down on the job with Federal 
money in sight, the direct relief appropri- 
ation was cut to $25 millions. The re- 
vision of the Woodrum amendment has 
the effect of giving the President about 
$175 millions to meet emergency situa- 
tions through work relief which Would 
not necessarily have to involve very ardu- 
ous work. Anyhow, the government still 
maintains the policy of making the States 
responsible for unemployables. 

* * * 

THE WAGE-HOUR BILL will become 
effective in 120 days. The workers in the 
lower brackets will thus begin to feel 
some benefit just before the election, while 
the headaches in this measure will not be 
fully evident. This is fortuitous timing 


Continued on Page 830 


Calendar of National Legislation, Week Ended June 13 


PASSED BOTH HOUSES—S5—Copeland 
food & drug bill. S agreed conf rpt Jun 10. 

S$988—Retirement system for- Foreign 
Commerce Service. S agreed H amend- 
ments June 7. 

$3845—Civil Aeronautics Authority. Thru 
conf June 13. 

$4076—Amend Fed Crop Insurance Act 
to permit payts in any year to apply on fu- 
ture premiums. Passed H June 10 in lieu 
of HJR705. 

$4090—Care of juvenile delinquents violat- 
ing Fed laws. Passed H June 10 in lieu of 
HR10694. 

$4144—Auth toll bridge across Puget 
Sound Narrows. Passed H Jun 10 in lieu 
of HR10780. 

SCR31—Create joint committee on for- 
estry. Passed H Jun 10. 

HR146—Require pub bg contractors name 
subcontractors and materials men. Passed 
S Jun 7. 

HR 2711—Create Div of Stream Pollutn in 
Pub Health Service. Thru conf Jun 13. 
HR5690— Amend Longshoremen’s 

Harbor Workers Compensatn Act. 

HR6246—Auth placing educatnl war or- 
ders with mfgrs. Passed S June 7. §S 
agreed conf rpt Jun 10. 

HR6586—FPC regulatn of natural gas in- 
dustry. Passed S Jun 7. 

HR7158—Exempt yachts, tugs and tow- 
boats from certn crew requirements. S 
agreed conf rpt Jun 8. 

HR7560—Auth $15 millions repairs Naval 
aircraft carriers. Passed S Jun 8. 

HR7764—Auth sale surplus power Uncom- 
pahgre Valley reclamatn project, Col. 
Passed S Jun 10. 

HR8046—Chandler bankruptcy bill broad- 
ly revising present law. Passed S amended 
Jun 10. 

HR8099—Amend Administrative provisns 
of 1930 Tariff Act. H agreed conf rpt 
Jun 13. 

HR8&665—Amend statutes 
bonds. Passed S Jun 7. 

HR8729—Pension needy war vets. 
S Jun 7. 

HR9683—-Amend pub bg act to facilitate 
constructn by Procurement Div on behalf 
of other Fed agencies. Passed S Jun 7. 

HR9995—War Dept military approp. Thru 
conf Jun 7. 

HR10238—Agricultural Dept approp. H 
agreed conf rpt Jun 7. 

HR10298—Omnibus rivers & harbors bill. 
H agreed S amend Jun 9. 

HR10315—Mercharts Marine Act amend- 
ments. Thru conf Jun 13. 

HR10432— Amend act preventing alien 
fishing in Alaskan waters. Passed S Jun 13. 

HR10530—Extend 3%% Fed land bank in- 
terest another 2 yrs. Passed S Jun 7. 

HR10536—Permit Maritime Commsn sell 
or lease Hoboken pier terminals. Passed S 
Jun 10. 

HR10618—Omnibus flood control bill. To 
conf Jun 10 with S amendments giving 
Fed control over dams and power. 

HR10650—5-yr bg program for Bur of 
Fisheries $3,170,000. Passed S Jun 7. 


and 


on brewers’ 


Passed 


HJR655—Amend Section 12B (4) (n) of 
Fed Res Act to give FDIC permanent au- 
thority to make loans or purchase assets 
of insured banks to facilitate mergers. 

HJR679—Relief and pump priming bill. 
To conf Jun 6. 

HJR683—Floor tax on whiskey. 
S Jun 9. 

HJR699—Give Cong joint committees sub- 
poena power. Passed S Jun 13. 

* * oe 

PASSED ONE HOUSE—S3—Regulate in- 
terstt com in firearms. HRpt2663 Jun 8. 

$252—Exempt interstt highway bridges 
from taxatn. HRpt2642 Jun 7. 

$457—Reduce civil service 
ages. Passed S Jun 10; 
on Civil Service. 
$1131—Consolidate Fed jurisdiction over 
Naval oil reserves. HRpt 2672 Jun 9. 
$2165—Amendn Walsh-Healey govt con- 
tract act for blacklisting of contractors vi- 
olating Natl Labor Relatns Act. Passed S 
Jun 7; returned Jun 9 by King motion to 
reconsider; to H Judic Jun 10. H Judic 
voted against reporting Jun 13. 
$2403—Prohibit interstt transportatn of 
strikebreakers. HRpt 2579 Jun 6. 
$2750—Amend Packers & Stockyards Act. 
Passed S Jun 7; to H Agri. 

S2783—Amend China Trade Act. 
S Jun 10; Judic. 

$2792—Auth withdrawal nat] forest lands 
to protect municipal water supplies. Passed 
S Jun 7; Agri. 

S3337—Increase Marine Corps privates 
25% to 40%. HRpt2720 Jun 11. 

S3503—Liberalize pensions for 
deaths or disability other 
Passed S Jun 7; Pensions. 

$3516—Alter Stt ratio of appropriatns to 
pub emplt agencies affiliated with U S Em- 
pit Service. HRpt2718 Jun 11. 

S3607—Std methods of grading cotton- 
seed. Passed S Jun 7; Apri. 

$3628—Court of Claims to hear govt con- 
tractors whose costs were increased by 
NRA. Passed S Jun 13. 

$3756—Prohibit use of communicatns fa- 
cilities for criminal purposes. HRpt2656 
Jun 8. 

S3969—Amend Copyright Act as to re- 
newals by authors. Passed S Jun 7; Pat- 
ents. 

$4000—Auth $105 millions Army housing 
program. Passed S Jun 7. 

$4044—-Permit citizens American repub- 
lics receive instructn in U S govt schools. 
Passed S Jun 10. 

$4132—Limit hours of seamen on certn 
Grt Lakes vessels. Passed S Jun 7; Mercht 
Marine & Fisheries. 

SJR298—Joint committee invstg phos- 
phate resources. Passed S Jun 13. 

SJR300—Create temporary economic com- 
mittee to invstg monopoly. 

HR6963 — Conservators in 


Passed 


retirement 
to H Committee 


veterans 
than wartime. 


bankruptcy. 


SRpt2073 Jun 9. Passed S but was recom- 
mitted Jun 13. 
HR7874—Lease of public and pvt lands to 
SRpt2159 Jun 11. 
unemplt 


promote grazing dists. 


HR10127—Establish insurance 


Passed 


system for railroad employes. Passed H 
Jun 13. 

HR10590—Require 60 days notice before 
discontinuing train carrying U S mail. 
Passed H Jun 10. 

HR10594—Create Naval and Marine re- 


serves. SRpt2082 Jun 9. 
HR10672—Clearance of vessels. SRpt- 
2020 Jun 8. 

HR10785—Amend Perishable Agri Com- 


modities Act 1930. Passed S Jun 10. 
HR10851 — Second Deficiency approp. 
Passed H Jun 8; Approp. 


* * x 


REPORTED—S3549 (Sheppard) SRpt2089 
Jun 10—Prevent discrimination against 
graduates of certn schools in appointing 
Fed legal personnel. 

S3772 (Wheeler) SRpt2164—Unemplt 
surance system for railroad employes. 

SJR292 (Miller) SRpti994 Jun 7—FTC 
invstg distributn methods of motor-vehicle 
tire mfgrs. 

SCR36 (Brown, Mich.) Jun 10—Create 
joint committee on taxatn of govt securi- 
ties and salaries. 

HR9739 (Lea) HRpt2714 Jun 11—Motor 
Carrier Act amendments. 

HR10306 (Boykin) HRpt2609 Jun 6—Govt 
contractors; like S3628 passed S. 

HR10620 (Lea) HRpt2694 June 10—Re- 
move land-grant rail rate reductns on govt 
traffic. 

HR10753 (Wilcox) HRpt2693 Jun 10— 
Amend Municipal Bankruptcy Act to per- 
mit compositn by cities. 

HJR681 (Bloom) HRpt2659 Jun 8-Amend 
Naturalization Act as to absence from U S 
by applicants and aliens married to U S 
citizens. . 

HJR697 (Sumners) HRpt2701 Jun 10— 
Create temporary natl comm for monopoly 
invstg. 

HJR710 (Jones) HRpt2655 Jun 7—1939 
acreage allotments for wheat. 

HJR714 (Dickstein) HRpt2660 Jun 8&— 
Stay deportatn of aliens for whom relief 
bills are pending. 

HRes92 (Connery) HRpt2678 Jun 10—In- 
vstg radio monopoly. 

HRes498 (Bland) HRpt2679 Jun 10— 
Mercht Marine & Fisheries Committee 
make full investg mercht marine and fish- 
eries problems . 


in- 


* * * 


NEW BILLS—S4142 (Green) Bnkg & Cur- 
rency—Increase insurance protectn depos- 
itors certn Federally insured banks $5,000 
to $10,000. 

$4156 (Copeland) Commerce—Amend act 
to establish load lines American vessels. 
Also HR10840 (Bland) Mercht Marine & 
Fisheries. 

$4157 (Lodge) on table—Increase old-age 
benefit payts by one-third. 

$4160 (Duffy) Finance—Amend liquor tax 
to allow for breakage and leakage in brew- 
ery bottling operatns. 

$4165 (Pittman) Forn Relatns—Give ef- 
fect to internatl whaling agreement. Also 
HR10857 (McReynolds) Forn Aff, 





SJR308 (McGill) Agri & Forestry—Wheat 
acreage allotments 1939. 

SCR39 (Schwartz) Audit & Control—In- 
crease funds of TVA investg committee by 
$100,000. Also HCR62 (Mead) Accounts. 

SRes273 (Bone) Interstt Com—Extend 
rail finance invstg thru 76th Cong. 

SRes290 (Tydings & others) Approp— 
Specl committee invstg use of relief funds 
for electn purposes. 

HR10836 (Bland) Judic—Continued op- 
eratn U S mercht vessels on certn essentl 
trade routes. 

HR10838 (Andresen) Ways & Means— 
Exempt nonbeverage distilled spirits from 
increased tax under 1938 Rev Act. 

HR10845 (Steagall) Bnkg & Currency— 
Amend Fed Res Act as to forn branches 
and agencies of natl banks and forn bnkg 
corporatns. 

HR10852 (Keogh) Labor—Assist Stts in 
estab fair labor stds. 

HR10854 (Houston) Ways & Means—Tax 
crude petroleum and products; embargo 
oil imports when necessary to maintain 
price relationship to bituminous eoal. 

HR10869 (Peterson, Fla) Interstt & Forn 
Com—Prevent monopolies and excessive 
duplicatn broadcast programs in any area. 

HR10870 (Voorhis) Ways & Means—Con- 
solidate U S Emplt Service and Bur of 
Unemplt Compensatn. 

HR10871 (Voorhis) Ways & Means— 
Amend Soc Sec Act and Fed retire laws. 

HR10879 (Boren) Interstt & Forn Com— 
Bur of Stds to establish performance stds 
for products when in pub interest. 

HR10881 (Sabath) Ways & Means—Allow 
credits against title IX Soc Sec Act for 
contributns to unemplt funds reqd by Stt 
law irrespective of time of payt. 

HR10884 (Martin, Colo) Interstt & Forn 
Com—tTruth in fabrics bill. 

HR10886 (Fish) Judic—Prohibit payt ran- 
som money to kidnapers. 

HR10887 (Gearhart) Agri—Amend sec 334 
(h) AAA Act 1938 to prescribe cotton- 
acreage allotments for farms. 

HR10894 (Voorhis) Ways & Means— 
Transfer SSB functns under titles III and 
IV of Soc Sec Act to Dept of Labor. 

HR10903 (Collins) Pensions — Pension 
needy war vets. 

HJR717 (Towey) Rules—Joint committee 
invstg food & drug law enforcement. 

HCR63 (Jones) Rules—Joint committee 
phosphate resources invstg. 

HRes529 (Fish) Forn Aff—Create Cong 
committee whose consent will be necessary 
before forn commitments are made. 


DEVIATION METHOD 
For Forecasting Stock 
Market Movements 
Send $1 -00 for a ,5,000-word treatise on this 
charts trom August, 


1929, to June, 1938, and an up-tc-date analy- 
sis of the N. Y. Stock } This t 











being highly technical, will ful 
study and a knowledge of securities and 
charts. 


Mare de Goumeois 


P. 0. Box 81 Flushing, N. Y. 
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Unsatisfactory Year for Railroad Equipment Industry; 
Car-Leasing an Exception 


By WINTHROP W. CASE 


EFLECTING the further recovery 
R of railroad traffic in the first part 
of last year and the increased ex- 
penditures on equipment by the 
railroads, net earnings of twelve leading 
railroad equipment companies in 1937 
totaled $41,431,000, or nearly double the 
previous year’s $22,012,000, and close to 
fifteen times the $2,786,000 earned in 1935 
(see table). Last year’s earnings were the 
highest since 1930, when they amounted 
to $50,580,000. The deterioration in the 
railroads’ position during the past year, 
however, both as a result of higher wages 
and other costs and because of the cur- 
rent depression and its adverse effect on 
railroad traffic, makes it probable that 
1938 will prove very unsatisfactory. 


The Industry 

The outstanding fact about the industry 
is that the source of its business—the rail- 
roads—is no longer expanding. Equipment 
sales must therefore represent either re- 
placement business or else new or im- 
proved types of equipment. A further 
feature of the industry is that expendi- 
tures on most of its products are easily 
postponable in times of depression, with 
the result that the manufacturing section, 
at least, is very much of a prince or 
pauper industry, liable to very wide fluc- 
tuations in earnings. 

The railroad equipment industry falls 
into a number of groups, with varying 
characteristics. The locomotive and car 
manufacturers supply capital equipment, 
and are subject to especially severe fluc- 
tuations in demand, and consequently in 
earnings, as may be seen from the chart. 
The brake shoe and kindred parts con- 
cerns cater primarily to railroad main- 
tenance and upkeep, which cannot be de- 
ferred beyond certain limits and which 
therefore go on more or less constantly. 
A somewhat intermediate ground is occu- 
pied by the airbrake, signaling and allied 
enterprises, which supply both new equip- 
ment and material for maintaining equip- 


_ment already in use. 


The car-leasing companies comprise an 
entirely different category, although most 
of them—notably Pullman—are also in- 
terested in manufacturing rolling stock 
for purchase by the railroads. The relative 
stability of their business is apparent on 
the chart. In addition, a number of com- 
panies are dependent only in part on rail- 
road demand. American Car and Foun- 
dry has extensive outside interests, while 
other manufacturers, not originally con- 
cerned with the railroads, have developed 
a considerable business in this field, espe- 
cially in Diesel-powered equipment. 


The Locomotive Manufacturers 
Last year the railroads ordered 369 loco- 
motives, a number which, although well 
under the 533 ordered in 1936, was other- 
wise the highest since 1930. The low level 


of new locomotive business is apparent 
from the comparison of the 1937 total of 
369 units with the average of 965 ordered 
annually during 1924-30 and of 1,756 dur- 
ing 1917-23. 

The current year promises, however, to 
show a drastic slump from even last 
year’s modest figure. Only 44 locomotives 
were ordered during January-April, 1938, 
as against 206 during the same period a 
year ago. Moreover, but 61 locomotives 
were on order on May 1, according to 
the Association of American Railroads, 
compared with 345 a year ago. The 
Railway Age estimates that existing loco- 
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motive power would suffice to handle: 


a peak traffic load of around 900,000 car- 
loadings a week. While this is far in ex- 
cess of the current traffic volume of only 
500,000-550,000 cars a week, it also com- 
pares with around 825,000 during the early 
Autumn of last year and of well over 
900,000 during much of 1930, not to men- 
tion up to 1,200,000 cars weekly in 1929. 
Present engine power would appear quite 
inadequate to handle any ‘“normal’’ traf- 
fic load. 

So long, however, as the railroad lines 


are in some cases not even earning their 
operating expenses and in most cases are 
having very hard sledding, any considera- 
ble outlay for capital expenses of this sort 
is scarcely to be looked for, even though 
the need is there. Entirely apart from the 
question of the total capacity of the loco- 
motives now available, a large part of the 
existing tractive power has been made ob- 
solete or obsolescent by the developments 
and refinements of the past two decades, 
Modern locomotive unifs now offer far 
higher efficiency, while the Diesel engine, 
if perhaps not yet suitable for general 
main-line service, is well adapted for 
switching use to replace the ancient equip- 
ment too often employed for the purpose. 
On high-speed passenger service the Die- 
sel offers steam traction a definite chal- 
lenge, but the number of such trains likely 
to be adopted is scarcely large enough at 
present to put the locomotive industry on 
a profitable basis. There is clearly a latent 
demand which could spell large profits, 
but unless the railroad outlook undergoes 
a ‘real change for the better, the present 
year gives every sign of being decidedly 
unprofitable. 


Other Rolling Stock 


Freight-car orders have dropped even 
more, new orders for January-April total- 
ing only 15.6 per cent of a year ago, 
while freight cars on order on April 30 
amounted to but 4,867, as against 47,290 
a year ago, a drop of almost 90 per cent. 
Total freight cars at present available are 
estimated by The Railway Age to be suf- 
ficient to handle about the same traffic 
volume as the present locomotives—that 
is, only about 900,000 carloadings weekly. 
Even this narrow margin (in terms of any 
real traffic improvement, entirely apart 
from so-called “normal” conditions) would 
not obviate scattering shortages, such as 
were reported during parts of 1936 and 
1937. According to The Railway Age, 
“unless there is an increase in the supply 
of freight cars, a troublesome car short- 
age awaits the first substantial upturn in 
traffic above that represented by the Fail 
peak in 1936.” 

Until recent years the freight car had 
changed little. Now, however, the devel- 
opment of lightweight and improved con- 
struction has greatly reduced both the 
tare weight of freight cars and their main- 
tenance costs, making their replacement 
more profitable. To the lack of an ade- 
quate car reserve is therefore now added 
a real obsolescence factor. Any substan- 
tial improvement in the earnings outlook 
of the railroads would thus doubtless be 


Net Income of Leading Railroad Equipment Companies 


(Thousands of dollars; year ended Dec. 31) 


reflected quickly in the orders of the 
freight car manufacturers, and in their 
own earnings prospects. 

The development of air-conditioning and 
lightweight construction and of high 
speed service has opened up a large field 
in the passenger car business which like- 
wise only awaits more favorable condi- 
tions to be generally felt. The struggle 
to salvage passenger traffic will probably 
mean a certain amount of steady business 
of this kind even under present circum- 
stances, but existing conditions obviously 
limit the possible scale of expenditures for 
the purpose. 


Equipment and Parts Manufacturers 

The market for brake shoes, rail joints 
and other rolling stock and track parts 
and accessories, as has been noted, is rela- 
tively steady. Nevertheless, the present 
difficulties of the railroads have been so 
acute that even normal maintenance 
needs in many cases have been deferred. 
Obviously, a policy of undermaintenance 
cannot be pursued indefinitely and, while 
no immediate change is in sight, an in- 
crease in maintenance expenditures is 
likely to be one of the first fruits of any 
upturn for the railroads. 

The case of the airbrake manufacturers 
is colored by the decision of the railroads 
to require the substitution of recent air- 
brake models (AB or later) on all freight 
ears after 1944. This will entail new 
brakes on all but about 10 per cent of. the 
cars now in use, or on close to 1,600,000 
freight cars. 

Signaling and similar equipment falls 
in the deferrable capital equipment class, 
and as such is, of course, being side- 
tracked so far as possible at the present 
time. The speeding up of train service 
generally, even where streamliners and 
similar high-speed trains are not involved, 
will eventually involve widespread recon- 
struction of signaling and similar facili- 
ties, since resort to a mere lengthening of 
signal blocks for higher speed service only 
results in a reduction of the track capac- 
ity. Here again the primary obstacle to a 
large volume of business is the financial 
condition of the railroads. 


Car Leasing 

The car-leasing business is one rela- 
tively little publicized. As will be seen, 
both from the chart and the table, the 
three leading companies went through 
the depression without losses, in which 
they differed from all but one of the other 
companies shown on the table. The car- 
leasing companies are able to offer service 
to private shippers so efficient that many 
of the latter have given up their own car 
fleets. Tank and refrigerator cars are 
the types most specialized in, though 
other kinds are also operated. The busi- 
ness is relatively stable and its expansion 
seems likely to continue. 


Net Locomotive Manufacturers———— —_—_————Equipment and Parts Manufacturers————_——_, ———————Car Leasing Companies ——_——_, Mixed 
Oper. Inc. American Baldwin American American General West- General Amer- North Grand tAmerican 
of Class I Loco- Loco- Lima Total. Brake Shoe Steel Railway New York inghouse Total. ican Trans- American Union Total. Pullman. Total. Car and 
Railroads. motive. motive. Locomotive. (3). & Foundry. Foundries. Signal. Air Brake. Air Brake. (5). portation. Car. Tank Car. (3). (1). (12). Foundry. 
nig a = peeeas $61,751 $66,546 $10,736 $139,033 $32,681 $49,598 $12,402 $13,977 $53,544 $162,202 $104,163 $13,689 $37,109 $154,961 $263,653 $719,849 7$104,920 
eS ae. 3 ee 9.9 0.6 9.5 5.4 10.4 7.3 52 . 67 11.7 9.2 4.4 1.4 5.4 4.4 4.7 5.8 71.2 
; ,016 712 $1,705 $16,433 $3,029 $5,676 $3,928 $1,594 $10,535 $24,762 $2,265 4$261 $3,032 $5,558 bake xs $4,593 
1907. C2 SS eo + O6T 985 F301 ets; digi 9,122 2°795 4,076 2'941 1/097 8520 19,429 2'921 4446 2'822 6,189 cae ase 3,755 
Ae eoee 1,172,864 4,171 480 d112 4,539 3,108 3,256 2,048 894 6,491 15,797 3,911 5510 2,732 7,153 $16,397 $43,886 2,714 
Ne cage 1,251,698 6,851 502 9,653 3,230 5,121 3,118 1,415 8,823 21,707 5,771 783 3,667 10,221 17,679 59,260 5,364 
: 3,037 1,382 8,198 2,906 2,801 2,432 589 6,497 15,225 6,518 61,150 2,546 10,214 16,943 50,580 1,406 
eke beameaang 308 6o8 a3 Be d4:123. «1,414. 8,872 1,386 d791 1,210 4326 3,155 4,634 4,011 555 1,873 6,439 2'379 4/580  8d2'577 
LOS Se eeeeenae 6,298 590 4,078 dg91_ 9,559 2257 «1,526 4393 1,421 394 1,639 251 1,056 2,946 3,835 10,054 d2\211 
eget 474,296 = di, 43,858 a647 6,395 2987 d1,401 24 4333 d660 = 1,431 1,975 220 1,194 3,389 2,673 7,110 43,307 
i 3,698 d491 46,346 21,169 245 d342 55 656 1,783 2,385 260 1,580 4,225 2,958 2,620 1,969 
Weeewcsseccccct BGR GAT, 1gai20 = dso 1301699 6 duoz 922 3.335 2,208 1 47 3,855 dav 2786 58s 
haematite 667 347 11117 1d2'164 a251 1.298 22,35 2,953 194 764 5,549 11,812 2,966 71 2/114 5,151 6,347 22,012 1,211 
ce iain 56.50 » 590,181 6,113 1,020 7,540 23,411 3,618 645 936 6.253 14,863 4,543 193 2,016 6,752 12,276 41,431 ae 
First quarter 
842 1,058 38 413 31,093 3,444 1,121 3,277 
edi 2400378 er (ees ne ne 


dDeficit. tYear ended April 30 of following year. §After provision for Federal surtax 


on undistributed profits. 


lIn proceedings for reorganization. 2Before gain and/or loss from sale and revaluation 
to market of marketable securities transferred to reserve for contingencies, and without de- 


ducting share of net losses, after dividends accrued, of companies not consolidated. %Ex- 


cluding $1,546,248 profit from sale of stock in foreign subsidiary. 4Year erided Jan. 31 of 
subsequent year. ‘Eleven months ended Dec. 31. ‘Before loss of $685,543 in operation of 
marine subsidiaries to be discontinued and before write-off of marine investments of 


7Year ended April 30, 1937. *%Before unrealized loss on foreign exchange; allowing 


$1,029,064. 
for this, net loss was $2,857,44 
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Further Decline in Employment; But 


CONOMIC activity in the United 
States again declined last month, 
the depression becoming more 
pronounced and more widespread. 
As shown by the accompanying charts 
and table, nearly all important economic 
changes were unfavorable. One of the 
few favorable developments was a marked 
increase in construction contracts awarded. 


Industrial Production 

Most industries did not receive suffi- 
cient new business last month to permit 
a maintenance of operations at the com- 
paratively low April level, and we estimate 
that the production index declined 1 point 
to the lowest level since November, 
1934. Inventories of manufactured goods 
are believed to have again declined. 

But inventories of primary commodi- 
ties have, for the most part, increased. 
Mineral production, partly because of the 
difficulty of rapidly adjusting mine opera- 
tions to a sudden change in business activ- 
ity has not declined as sharply as the out- 
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Relatively Well Sustained 


By H. E. HANSEN 


put of manufactured goods. For June, 
1937, the Federal Reserve Board indexes 
of manufactures and minerals both stood 
at 114, but for last April the former had 
dropped to 73 and the latter to only 100. 


Employment and Payrolls 

Based on figures for New York State, 
we estimate that the national employ- 
ment index dropped 2.3 per cent to the 
lowest level since July, 1933. The na- 
tional payrolls index is estimated to have 
declined 3.3 per cent to the lowest level 
since December, 1934. In both instances 
the rate of decline was faster than in 
April. 

The declines from the recovery peak for 
last year have now been raised to 25.2 per 
cent for the employment index and to 37.1 
per cent for the payrolls index. This 
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compares with a drop of 35.6 per cent for 
the production index. In the last great 
depression the employment and payrolls 
indexes ten months after they turned 
downward showed losses of only 13.4 per 
cent and 21.7 per cent, respectively, while 
the production index had declined 15.9 
per cent. 


TABLE I. RECENT ECONOMIC CHANGES 


(1923-25—100; Adjusted for Seasonal 
Variation) 





May, Apr., Mar., 
1938. 1938. 1938. 
Industrial production..... *76 77 79 
Consumer expenditures.... 87.4 90.9 95.5 
Department store sales.... 79 83 86 
Employment .............. *77.3 79.1 81.9 
.  O-are 68.7 72.0 
pe *78.0 80.4 84.4 
6 eee 85.1° 85.4 85.3 
Wholesale prices ... - "004 78.2 79.2 
Cash farm income?....... .. 77.6 74.1 
National income§......... 79.3 80.5 
Construction contracts: 
Monthly index ... os, en 5 53.5 
Moving average ........ 57.8 48.9 


*Fstimated by THE ANNALIST. 
ing AAA payments. 
come. 


t1924—100, includ- 
§1929—100, including farm in- 


In an accompanying chart we give a 
more detailed analysis of employment by 
industries. (The latest points shown are for 
April.) Among the durable goods indus- 
tries, layoffs have been heaviest in the 
transportation equipment industries be- 
cause of the sharp slump in automobile 
production. (This group also includes the 
aircraft industry, which has the best em- 
ployment record.) One thing the chart 
does not show is that employment in these 
industries rose to a record high level last 
year and that the drop in terms of points 
since that time has been nearly as great 
as that for the last depression. Employ- 
ment in the building material industries 
has shown smaller than average declines, 
but the preceding recovery had been com- 


ding Activity 


paratively small and at the peak last 
year the loss from the pre-depression high 
level was still great. The railroad repair 
shops have the poorest employment record, 
reflecting the unsatisfactory financial and 
labor conditions of the railroads. 

The most important factors in the de- 
cline in the nondurable goods employment 
index have been sharp decreases in the 
textile and rubber industries. Textiles and 
certain other nondurable consumer goods 
industries showed some improvement 
earlier in the year, but this proved to be 
only a temporary upturn. Employment in 
the chemical and petroleum products in- 
dustries has also declined substantially, 
but the decrease occurred from a record 
high level. The tobacco curve is one of 
the most interesting included in the chart. 
Employment in this industry has declined 
very little, but it will be noted that no 
marked improvement occurred at any 
time during the recovery period, although 
production of cigarettes rose to an all- 
time high level. 

It appears from figures compiled by the 
National Industrial Conference Board that 
the position of employed workers has 
changed very little in recent months. 
Average hourly earnings in April rose 
fractionally to 71.5 cents, or to within .2 
cent of the record high level for last No- 
vember. Hours worked per week have 
shown little change since last February 
and average weekly earnings have been 
stable near the $23.50 mark. The apparent 
discrepancy between these figures and re- 
ports of numerous wage cuts is probably 
explained by shifts in personnel. Low- 
grade workers who seldom earn above the 
base rate are the first to be laid off and 
more efficient persons take their places. 

Although many factory workers were 
laid off, total unemployment in the United 
States is estimated to have declined in 


THE BALTIMORE AND OHIO RAILROAD CO. 


SUMMARY OF ANNUAL REPORT FOR THE YEAR 1937 
The report of the Company’s operations for the year 1937 is being distributed to 


the stockholders. 
$169,436,436. 


_ It shows that total Railway Operating Revenues for the year were 
This was an increase over the previous year of $443,755, notwith- 


standing the termination on December 31, 1936, of the emergency increase in freight 
rates and charges authorized by the Interstate Commerce Commission on March 26, 


1935. 


Had these emergency charges been continued during 1937, freight revenues 


of the Company would have been about $7,000,000 more than they were for that year. 
Despite this loss in revenue, and the increase in costs of operation, due to higher 
prices of material and fuel, and increases in wages during the latter part of the year, 
the Net Income available for fixed charges was $31,463,336, or but $720,695 less than 
the total fixed interest and other charges of $32,184,031 accruing during the year. 


The total taxes accrued in 1937 aggregated $11,216,077, an increase over 1936 


of $720,208. 


Freight revenue for 1937 was $147,212,330 or $604,588 less than for 1936, this 
decrease being caused largely by the almost unprecedented decline in business activity 
during the last half of 1937. Passenger revenue for 1937 was $11,918,602, an increase 


over 1936 of $735,660, or 6.58%. 


CONDENSED STATEMENT OF OPERATING RESULTS 


Railway Operating Revenues: 
From Freight 
From Passenger .... 


From All Other Sources .............. 


Total 


Net Railway Operating Revenue . 
Deduct: Other Operating Charges: 
Railway Tax Accruals . 
Equipment and Joint Facility Rents . 
Net Railway Operating Income ..... 


Railway Operating Expenses ‘Serene tars 


Comparison with _1936 


Add: Other Income from Investments and 


Othie® SGURCeS .. . occ cicccae 
Income Available for Fixed Charges .. 


Deduct: Fixed Interest and Other Charges .. 


Income for Year (Deficit)... 


— 19387 Increase Decrease _ 

. .$147,212,330 aa mares $ 604,588 
11,918,602 S$ 7325600 ——tsi«CO cw 
10,305,504 312,683 ns 

. .$169,436,436 S 4473 *. cS 
128,859,516 5,259,183 pore: 

..$ 40,576,920 Nee $4,815,428 
...-$ 10,918,554 $ GER >) nee 
4,749,741 pe: 234,981 

...$ 24,908,625 $5,276,680 
are 691,983 
...$ 31,463,336 $5,968,663 
32,184,031 amined _ 708,993 

..$ 720,695 (Decrease) $5,259,670 


BALANCE SHEET 
The balance sheet at December 31, 1937, indicated total property (less accrued 


depreciation) and other investments, 


of $1,087,040,474, 


and current assets of 


$29,987,154 (which include $12,297,325 for materials and supplies, an increase of 
$3,390,386 over 1936), as against current liabilities of $29,034,104. The total of inter- 
est-bearing debt and leased lines obligations outstanding was $680,862,793 (an increase 


of $2,198,151 compared with preceding year). 


The outstanding capital stock was 


$315,158,485, and corporate surplus $75,839,767. 

The Company renews and records its high appreciation of the loyal support and 
efficient cooperation of all the officers and employes, and solicits the interest of 
employes and security holders in securing business for the Company. 


DANIEL WILLARD, 
President. 
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April. The National Industrial Conference 
Board placed the total unemployed at 10,- 
166,000, as compared with 10,399,000 in 
the preceding month and 6,894,000 in the 
corresponding month of last year. A sub- 
stantial gain in employment occurred in 
agriculture, and smaller increases were re- 
corded in construction, trade, distribution 
and finance, service and miscellaneous in- 
dustries. Employment in manufacturing 
industries was estimated at 9,524,000, as 
compared with 9,728,000 in March and 
11,792,000 in April, 1937. (The Conference 
Board unemployment estimate for April 
included 2,995,000 workers attached to 
the government emergency labor force.) 

The drop in factory payrolls last month 
was only partly offset by a decline in the 
cost of living, and our index of real wages 
again showed a substantial decline, al- 
though the decrease was less than for 
April. 

The cost-of-living index in the last four 
months has been very stable, with the re- 
sult that the marked decrease in dollar in- 
come of consumers during this period has 
represented an almost equal shrinkage in 
real purchasing power. This is somewhat 
similar to the trend of the index in the 
early months of the 1929 depression. It 
was not until the second half of 1930 that 
living costs began to show sharp de- 
creases. 


Retail Trade 

Retail stores had another poor month, 
despite price cuts to encourage consumer 
purchases. All types of outlets were af- 
fected and percentage changes from the 
figures for May, 1937, look very much like 
those for the last depression. Durable 
goods, such as furniture and electric re- 
frigerators, were hardest hit. 

As shown by an accompanying chart, 
the effects of the depression are now more 
fully reflected in the department store 
sales curve. Last month the Reserve 
Board’s index dropped 4 points, as com- 
pared with 3 in April, to stand at the 
lowest level since August, 1935. The loss 
for the depression to date amounts to 16 
per cent, part of which, however, is ac- 
counted for by a drop in retail prices. 

Variety store sales also showed a sub- 
stantial decrease, the Department of 
Commerce index (1929-31=100) dropping 
to 89.5 from 93.0 for April. The Interna- 
tional Statistical Bureau’s index of con- 
sumer expenditures showed a somewhat 
smaller decrease than in April and has 
lost less of its previous recovery than the 
department store sale index. 

Department store sales in all Federal 
Reserve Districts, with the exception of 
Dallas, declined. Retail trade conditions 
in agricultural areas were better than 
those in industrial centers. For the re- 
cession as a whole, agricultural districts 
have also turned in the best record, al- 
though the index for the Richmond dis- 
trict has declined nearly as much as that 
for the Cleveland district, where the 
slump in industrial activity has been very 
pronounced. An important difference, 
however, between the two areas is that 
the Richmond index still stands at a com- 
paratively high level. 

Total construction contracts awarded 
showed a contrary to seasonal gain, the 
adjusted figure rising to the highest level 
since last July. This improvement, how- 
ever, was largely due to a sharp rise in 
public works contracts. Residential build- 
ing awards also increased, but the gain 
was moderate. In that division, however, 
government funds have also been an im- 
portant factor. 


The Annalist Business Activity Index 


The Annalist Index of Business Activ- 
ity again declined in May, but at a much 
glower rate than in April. The index 


stands at 73.4 (preliminary), as compared 

with 74.1 for* April and 77.4 for March. 
The slowing up in the rate of decline was 

largely due to a contrary to seasonal gain 


in cotton consumption. Gains were also 
recorded in the adjusted indices of mis- 
cellaneous freight carloadings and lumber 


production. All other components showed 
decreases, the most substantial of which 
were in the adjusted indices of steel ingot 





THE ANNALIST IN DEX OF BUSINESS ACTIVITY tas 
120r a. Ln ay 
\ 

t t + + —+—+— wT 

wih Z | 100 
0 | © 
Fi © 
ls = 
2 90}- i {90 Z| 
« i 2 
° | 2 
ae —- = ne | 
| | 
| | 
2 * 
| | | | 
eee le a | 1 4 i 1 i ae es | | —60 | 
$925 1926 1927 _ 1928 1929 1930 1931 4 1932 1933 1934 1935 1936 1937 1938 | 









































(SERIES COMPOSING THE ANNALIST INDEX OF BUSINESS ACTIVITY, 
FREIGHT CAR LOADINGS ELECTRIC POWER PRODUCTION 


| 
WEIGHT 18% 20.10 — eee. 12% a.” 





fALL OTHER | We 
WEIGHT 6%) f 





100 | 
100; 
180 


|MISCELL ANEOUS| | 


4 WEIGHT 12%} 
; .-e> 

l | | 1 i i 440 «680! 
40° 1932 1933. 1934 1935 1936 1937 1938 


IRON AND STEEL PRODUCTION 
ie WEIGHT 30% _ am 


1935 


1934 


ess (936 1937 1938 °° | 
AUTOMOBILE PRODUCTION | 
gl 8% = 


1932 








[STEEL INGOT] 








100} }__| WEIGHT 20%} 
} 
50} re a ee | 
js | PIG IRON | 
| [WEIGHT 10%) | 
ow \ eee | 1 1 1 iT) ol | | = } ° | 
1932 1933 1934 1935 (936 1937 1938 1932 1933 1934 1935 1936 1937 1938 | 
RAYON CONSUMPTION WOOL CONSUMPTION 
WEIGHT 224 WEIGHT 3% 
200r a 4200 


1200 200-—.—— 


4150 150} 4150 


1100 100+ 4100 





150 50} 150 
» 7) 
= ie 
Ww | Ww 
@ ot 1 1 1 i 1 lo ol . a ee 2 4 i —O0 
S 1932 1933 1934 1935 1936 1937 1938 1932 1933 1934 1935 1936 1937 1938 5 
2 COTTON CONSUMPTION SILK CONSUMPTION = 
* 180 oe WEIGHT 107 1180 120r _ WEIGHT ch 120 x 
a ra) 
Z 60} Z| 


re) 
° 


@ 
° 


4 
Qa 
° 





440 
60. i iS i N 1 l60 201 = 8 ee 1 ee 
1932 1933 1934 1935 1936 1937 1938 1932 1933 1934 1935 1936 1937 1938 
BOOT AND SHOE PRODUCTION LEAD AND ZINC PRODUCTION 
WEIGHT 4% ___ WEIGHT 7% 


160 43160 120-—- —120 






oe 
sas 1140 100} IGHT 33} = 
j ag 
120} 4120 80} } ' “4 480 
U ‘| ‘ | . 
100} 100 60 Ys, ' t t {60 
80} 80 40\~ 1A zinc | i | i 140 
‘i | weicr a | | 
6ol ] | | | | | Jéo' ool 4 1 1___l20 | 
1932 1933 1934 1935 1936 1937 1938 1932 1933 1934 1935 1936 1937 1938 
LUMBER PRODUCTION CEMENT ae 
seis WEIGHT 3% Suites —— ge : 4120 
{100 100} 1 1 t | 
| | 


4100 
180 180 


{60 {60 





x | 














440 
| } } | 
Tis OS aS ae eee | | =a 
20 4 4 4 1 A 4 420 20'— ———__—_1—______1— -4---_—_ 20 
1932 1933 1934 1935 1936 1937 1938 1932 1933 1934 1935 1936 1937 1938 








and pig iron production. Table II gives for 
the last three months the combined index 
and its components, each of which is ad- 
justed for seasonal variation and, where 
necessary, for long-time trend. Table III 
gives the combined index by months back 
to the beginning of 1933. 


TABLE II. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 

PONENT GROUPS ’ 

May, April, Mar., 

Freight car loadings...... 69.3 . 
— Sea ee nas 65.0 64.9 71.6 
Ce Sr errr 77.8 79.2 79.3 
Electric nat bord production. *90.2 90.6 92.0 
Manufacturing ........... *58.0 59.2 64.2 
Steel ingot production . 37.9 41.3 40.9 
Pig iron production..... 40.9 47.4 50.0 
| Ne eee *79.3 74.7 86.4 
Cotton consumption... 86.8 79.3 96.8 
Wool consumption..... in 58.8 60.0 
Silk consumption...... 64.0 69.4 64.2 
Rayon consumption... 66.3 68.0 72.7 
Boot and shoe product’ ae 107.0 116.9 
Automobile production. .*44.1 46.1 50.2 
Lumber production...... 59.6 57.6 62.8 
Cement production...... eas 56.5 54.0 
eee Peer eS 72.0 73.8 
Zinc production......... 64.6 66.2 73.2 
Lead production......... si 83.7 75.1 
Combined index........... *73.4 1 171.4 


*Subject to revision. 


There were no developments of note in 
the iron and steel industries last month, 
leading consumers reducing purchases be- 
low the low level for April. As a result, 
steel production per day showed a con- 
trary to seasonal decline and our adjusted 
index dropped to the lowest level since 
October, 1934. Some encouragement was 
derived from prospects of increased ac- 
tivity in the building and shipbuilding in- 
dustries. Railroad equipment orders in- 
creased sharply, the bulk of the business 
being placed in the first half of the month. 


TABLE III. THE COMBINED INDEX 
SINCE JANUARY, 1933 





1938. 1937. 1936. i. 1934. 1933. 
79.5 104.3 92.3 87.2 79.6 67.5 

a wae ace 78.4 105.7 89.0 86.7 83.2 66.1 
Senate 77.4 106.9 89.5 844 846 62.5 
74.1 107.1 94.1 82.8 85.9 69.2 

*73.4 109.0 95.9 81.8 86.4 77.3 
.-. 107.8 97.6 82.0 83.8 87.5 

108.9 102.4 82.7 78.0 94.0 

111.2 102.5 84.9 75.1 87.5 

106.5 102.9 86.1 71.4 82.0 
98.4 103.3 89.1 74.6 78.5 

87.8 107.1 92.0 76.0 75.3 

.-. 81.3 110.5 96.7 82.4 177.5 

*Subject to revision. +Revised. 


Conditions in the automobile industry 
were much the same as those in April. Pre- 
liminary reports indicated that seasonally 
adjusted sales again declined in May. Last 
week, however, Ward’s Automotive Re- 
ports noted a “more cheerful air’ over the 
industry. 

Conditions in the lumber and cement 
industries are somewhat brighter because 
of greater building activity. The lumber 
index last month regained some of its 
April drop, but the industry’s statistical 
position showed little change. 

Stocks of copper, lead and zinc con- 
tinued to mount despite further reductions 
in output. The situation in the zinc in- 
dustry was given in last week’s Business 
Outlook. A drastic reduction in copper 
output is now under way, many mines 
having suspended operations. Lead out- 
put in April showed a surprising gain, in 
view of a substantial drop in shipments. 

Cotton mills increased activity follow- 
ing the sharp curtailment in April, but no 
great improvement has taken place in the 
sales market and for most of the month 
production was above the level of orders 
received. Government orders have helped 
the industry, but most private buyers con- 
tinued to display much hesitancy. 

Raw silk consumption showed a greater 
than seasonal decline and our adjusted 
index dropped fractionally below the 
March level. Rayon consumption was only 
slightly lower, but an increase normally 
occurs. Woolen mill activity increased, 
but in the absence of final figures it is 
impossible to tell whether the gain was as 
great as the usual seasonal rise. 

Loadings of miscellaneous freight, on 
an average daily basis, showed a slightly 
greater than seasonal increase, our ad- 
justed index rising fractionally above the 
low April level. But all other loadings, 
adjusted for seasonal variation, continued 
to decline, despite gains in live stock, coal 

and forest product shipments. 
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Financial Markets: Stocks Fluctuate in Narrow Range 


TOCK prices have in general fluc- 
tuated within a narrow range and 
volume has remained very light dur- 
ing both advances and declines. The 

outstanding feature of the bond market 
has been a decline in railroad issues which 
has carried many leading bonds in this 
group through their previous lows for the 
year. 

The week began with a slow recession 
of stock prices which continued without 
interruption through Monday. Throughout 
this interval activity remained at its ac- 
customed low level and on Saturday the 
volume of trading on the Stock Exchange 
reached the urusually low figure for a 
short session of about 107,230 shares. A 
temporary reversal of the downward drift 
occurred on Tuesday, particularly during 
the later part of the session, and carried 
through Wednesday morning, but prices 
in most groups then dropped back again 
to show little net change for the day. On 
Thursday prices gained ground moder- 
ately. 
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June 9 80.5 81.5 





Although the small advance on Tues- 
day and Wednesday failed to produce a 
significant change in most averages of 
the market as a whole, several stocks suc- 
ceeded in making more noteworthy gains. 
Among stocks making a better-than-aver- 
age advance have been Sears Roebuck, 
Montgomery Ward, National Biscuit, 
Owens-Illinois-Glass, McIntyre Porcupine, 
most of the copper stocks and some rub- 
bers. 

Other important groups, including the 
rail, railroad equipment, machinery, auto- 
mobile and oil stocks, on the other hand, 
have in general been confined within a 
rather narrow range. Inland Steel and 
Commonwealth and Southern preferred 
continued to decline in the face of limited 
improvement in other sections of the list, 
although the steel and utility groups in 
general showed few conspicuous changes. 

In view of widely circulated rumors of 
further dollar devaluation it is interesting 
to note that the inflationary effect of 
these reports upon stock prices has been 
considerably less than might have been 
expected under other circumstances. Al- 
though gold stocks have moved up in 
rather more active trading, many of the 
week’s larger gains cannot be traced to 
inflationary forces. Copper and rubber 
stocks improved moderately, but oils, or- 
dinarily another favorite inflation group, 
remained relatively stable. It is quite ap- 
parent that so far as the stock market 
as a whole is concerned uncertainties in 
the general business situation have out- 
weighed the possibility of curreney de- 
preciation. 

Reflecting in part the rumors of a pos- 
sible further dollar devaluation, the dol- 
lar equivalent of the price of gold in Lon- 
don has advanced during the past week. 
Although the reports of devaluation have 
been persistently denied in Washington, 
there is evidently a widespread belief that 
the longer business remains at present 
levels of severe depression the more uncer- 
tain will become the position of the 
dollar. Progress of the government spend- 





As Volume Remains Light 
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ing program, moreover, tends to empha- 
size the inflationary aspects of the situa- 
tion. At a time when interest in the 
stock market was at a more nearly nor- 
mal level, such inflationary news would 
almost certainly have produced a substan- 
tial advance in stocks supposed to benefit 
most from a rising commodity price level. 

Although railroad stocks have been one 
of the less conspicuous groups during the 
past week, the decline of both high-grade 
and second-grade rail bonds and news 
from Washington with respect to the in- 
dustry have been of great importance. 
Many observers had doubted that early 
government action would be taken at this 
session of Congress to relieve the railroad 
situation. But as hopes for a liberaliza- 
tion of loans to the industry have dimin- 
ished, the more apparent it has become 
to the investing community as a whole 
that the outlook of the railroads depends 
essentially upon a rather unpromising 
business situation. 
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AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 





- 1938. —~ 
June. May. mr Mar. Feb. Jan. 
Sa 100.93 98.64 104.57 105.17 wai 
104.25 105.63 107.99 


11.... 97.60 101.18 98.49 103.56 108.10 
12.... .... 101.04 98.49 103.56 .... 108.10 
13.... 97.38 101.04 98.27 .... ccee MD 
14.... 97.30 100.90 97.30 103.73 105.86 107.97 
15.... 96.86 ate ..++ 103.61 105.85 108.02 


Reflecting this unfavorable outlook, 
high-grade rail bonds have fallen to a 
new low for the year and an average of 
second-grade railroad bonds has reached 
a point only slightly above the April low. 
These declines have occurred, moreover, 
in the face of an otherwise firm bond 
market. 

Because the ability of the railroad in- 
dustry to survive the next several months 
appears to depend primarily upon traffic, 
reports of carloadings will be of great in- 
terest to investors in railroad securities. 
Carloadings for the month of May were, 
in general, not very encouraging for the 
industry as a whole. Industrial roads as 
a group have reported the most severe 
declines and carloadings of New Haven 
and Erie, after seasonal adjustment, have 
even broken their 1932 low. Southern and 
Western roads, on the other hand, made 
a reasonably satisfactory showing, consid- 
ering the rate of general business activity. 

In view of the normal tendency for rail- 
road carloadings to lag somewhat behind 
activity in other heavy industries, it will 
not be surprising if traffic, at least in in- 
dustrial sections of the country, falls to a 
still lower level this Summer. As it is 
quite apparent from the recent behavior 
of railroad securities, therefore, the out- 
look for the railroad industry is not one 
calculated to inspire the confidence of in- 
vestors. 

The adjournment of Congress has fre- 
quently in the past had a favorable in- 
fluence upon financial sentiment, but it is 
not certain that such will be the case this 
time. Although major legislative accom- 


plishments have not been contrary to ex- 
pectations, many financial observers be- 
lieve that in some respects government 
policies have not been sufficiently clari- 
fied. M. C. 
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The Week in Commodities: Abrupt Rise in Wheat Carries 
Most Items Slightly Higher 


N abrupt rise in wheat, because of 
crop scares, carried The Annalist 
Weekly Index of Wholesale Com- 
modity Prices up two-tenths of a 

point in the week ended June 15. On that 
date the index was 80.7, as compared with 
80.5 in the previous week and 92.2 a year 
ago. Cotton and silk also moved forward, 
although their advances lacked the vigor 
of wheat’s rise. Livestock prices were 
very irregular, with hogs and cows show- 
‘ng moderate improvement, but lambs and 
owls weak. Higher prices for wheat also 
brought about a sharp gain in flour quota- 
tions. 
DAILY COMMODITY PRICES 


Dow- 
Jones Moody’s 
Cotton. Wheat. Corn. Hogs. mr or 
June 9... 8.11 .904 11% 8.91 46.96 133. 
June 10... 8.19 ‘90% .715, 8.94 46.90 133.5 
June 11... 8.24 .94% .72% ; + aes 
June 13... 8.16 93% 713% 9.03 46.94 134.5 
June 14... 8.29 .964 .71% 8.90 47.63 135.0 
June 15... 8.33 .95% .71% 8.92 47.80 135.3 


For sources of data see THE ANNALIST of 
38 
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THE GRAINS 

Wheat has enjoyed the widest advance 
since the sharp rally which took place in 
June, 1937. All contracts have risen 
about 8 cents during the past week, carry- 
ing them to the highest levels since the 
middle of April. Volume of trading has 
risen to the highest level in eight months 
and almost tripte the business of a month 
ago. 

Traders in the wheat pits witnessed an 
unusual affair last Friday and Saturday. 
On Friday the government issued its esti- 
mate of the 1938 wheat harvest which 
placed the total yield at 1,020,623,000 
bushels minimum, the largest in the his- 
tory of this country. Last year 873,993,000 
bushels were produced. The previous high 
record was in 1915, when America's farm- 
ers garnered 1,008,637,000 bushels of the 
major cereal. On Saturday, however, the 
wheat market jumped almost 5 cents a 
bushel despite the bearish crop report of 
the preceding day. 

This apparent paradox is explained by 
the fact that most authorities do not be- 
lieve the coming crop will actually yield 
anywhere near the government’s June 1 
estimate. Last week we asserted that the 
Department of Agriculture’s estimate 
would not reflect the crop damage which 
has become apparent since the first of 
this month and this fact has become in- 
creasingly evident in the past week. 


WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod 
Canada. U.K. France. many. Italy. ities. 
Day Com- 

piled... ...Fri. Sat. Sat. Wed. Thurs. Sat 

Wk. Ended: 
May 7.. 81.0 73.6 638 105.5 468 40.6 
May 14... 80.8 72.8 643 105.5 468 40.7 
May 21.. 80.3 72.7 645 105.4 468 39.8 
May 28.. 80.3 72.0 644 105.4 469 39.3 
June 4.. 80.3 =- 644 105.3 ieee a 


June 11.. 80.3 ea A - 

—. pomrcee of data. see THE ANNALIST of 
May 13, 1938. 

Crop reports now available indicate that 
rather severe damage has already taken 
place in Kansas, Oklahoma and Nebraska 
because of black rust. The prospects 
favor even more damage. A leading crop 
expert wired from Kansas that even the 
greenest and best looking fields are af- 
fected by the rust. Observers claim that 
there is a distinct possibility of the rust 


spreading northward and thus cutting 
further into the final 1938 yield. 

Issuance of the government’s record- 
breaking estimate brought about a flood 
of agitation for rigid crop control next 
year. This week the Senate passed a bill 
which provides for a national wheat 
acreage of 55,000,000 in 1939, as compared 
with about 80,000,000 this season. The 
House has a measure before it which calls 
for 52,000,000 acres. Officials of the De- 
partment of Agriculture say that the new 
Crop Control Act calls for 46,000,000 acres 
unless it is amended. Whatever the final 


figure will be, there is little doubt that 
next year’s wheat acreage will be sub- 
stantially less than the current total. 

The foreign grain trade continues to dis- 
play a remarkable indifference. For the 
last month exports have been running 
around 1,000,000 bushels a week, which is 
only about half of earlier expectations. 
Even the recent crop scare has not budged 
most European grain interests and their 
buying continues at low ebb. 

The Northwestern Miller reports that 
flour production last month totaled 4,979,- 
372 barrels, a slight drop as compared 














THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926100) 
100; | | 1!00 
| | | 
| | } 
| 
| 
| | __Ioe 
ne +180 
+——+- + a 
| 
| 
60l H i Lijiid i EELS So) SELES Se eee piisttiilt tij¢go 
JFMAMJJASOND IFMAMJISASONOJFMAMIJASONODJFMAMJJASONDJFMAMJJASOND 
1934 1935 1936 1937 1938 
z. 2 3. 4. 5. 6. 7. 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
Products. Products. Products. Fuels. Metals. Materials. icals. laneous,modities. 
96.6 81.5 80.7 89.8 108.5 71.0 88.1 79.7 92.2 
77.5 71.3 57.9 85.4 102.5 66.8 88.6 69.8 81.0 
77.5 71.6 57.9 85.4 102.5 66.8 88.0 70.6 81.0 
76.4 71.0 58.1 85.7 102.6 66.8 88.0 70.3 80.6 
77.0 70.5 58.1 85.2 102.5 66.8 88.0 69.3 80.3 
76.0 70.7 57.9 85.0 102.4 66.5 88.0 69.7 80.0 
77.0 71.2 57.7 84.9 102.4 66.5 88.0 70.1 80.4 
caeeand ae 78.3 72.7 57.5 84.9 102.4 66.5 88.0 70.0 81.1 
77.5 72.1 57.1 84.9 100.7 66.5 88.0 69.2 80.5 
76.5 70.8 56.6 784.9 100.7 66.1 88.0 69.2 79.8 
77.8 71.8 756.4 785.0 100.7 66.1 88.0 69.5 80.5 
78.3 72.5 *56.4 84.6 100.8 66.1 87.4 69.8 80.7 
Per cent ‘change for Me ry from: 
Last week ... + 0.6 1.0 0.0 0.5 + 0.1 0.0 — 0.7 + 0.4 + 0.2 
Last year . —18.9 a: 0 ~30.1 — 5.8 — 71 — 69 — 0.8 —12.4 —12.5 
*Preliminary. +Revised. For back figures see THE ANNALIsT of July 9, 1937, pages 
47 and 48. 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
June 15, 1938. Jane 8, 1938. June 15, 1937. 
Wheat, No. 2 red, c.i.f., domestic om Disrtats $.955 $1.38% 
Corn, No. 2 yellow (bu.)........... eee -.T1% cs 7 1.27% 
TER: PEO: BP WPI CEE) on oso 00s scesionesesce's 35% a 55% 
Rye, No. 2 Western domestic, c.i.f. (bu.)... 12% 1. 00% 
Barley, malting (bu.). ihwheesawerewes § 
Flour, Spring patents (bbl.)..... 5.65-6.05 5. 15. 5.55 6. 987. 25 
Cattle, good and wy heavy steers, aver- 
mae, CORO CIOO TD.) «.. 6.02050 ccsessns ey 9.62 9.70 12.91 
—— ood and chetes, average, Chicago 
IES 550s te tia wie have Uh hice aia We oie neu 8.92 8.82 11.06 
Beef, Western dressed steers, 700 lbs. and 
up, good and choice, av 7 af — m.).... oe 16.12% 19.88 
Hams, smoked, 7 " os arr -22% .22%4 .23%, 
Pork, mess (100 1 Sah asa danas aah wh eile - 26.8714 26. s7it 29.25 
Bacon, No. 1 dry an 6-8 Ibs. (100 Ib.)..... 00 6.00 28.25 
Lard, steam, Western (100 Ib.) teeta eeeee 8.95-9.05 8.65-8.75 11.95-12.05 
Sugar, raw, dut y-paid (lb.).. .0270n .0270 .0345 
NN NE MED Dio vs aaa. b-010laie a Owie-diecnede ee ote 0450 .0440n 0470 
Coffee, Santos, No. 4D.) 2.2 ccccccecncccceee .07-.07% .07-.07% 11% 
SN, MEN SIGD 65 dos ccdcedectctsddecesedre 0460 04%, ate 
Cotton, middling upland (ib. ee en cu .0833 .0798 .1239 
Wool, fine staple territory (lb. * allen a .65 -66 1.01 
Silk, 78% seriplane, Japan, 13-15 "ee 1.57-1.62 1.52-1.59 1.87-1.92 
Rayon, 150 denier, firs ey (Ib. ) sce .49 .63 
Worsted yarn, Bradfor Os, haifblood 
ee pte, Dik Ah Me Oe ee cee 31% 1.36% 1.83% 
Cotton yarn, carded 20-2 warp (Ib.)......... 18% 18% 32 
Printcloth, 38-inch, 64x60, 5.35 (yd.)..... 044%, 04%; -06%4—.06%% 
Cotton sheeting, brown, 36-inch, 56x60, 4. 00, 
unbranded double cuts (yd.)............... .05 .05—.054% -0814—.083, 
Hides, light native cows, Chicago (Ib.). -0844 08% 154% 
Leather, union backs (Ib.)..............++.- .31n .31n 42 
Rubber, plantation ribbed smoked sheets 
REPRE Ee ER ere ne Pe ee eee 12% 11% 19% 
Coal, anthracite, chestnut (short eee 5.50 15.50 5.50 
Coal, bituminous, Annalist composite, 19 
ee Ee eee eee 2.0375 2.0695 2.146 
Petroleum, crude, at weil, Oil, Paint and 
Drug Reporter avg. for 10 fields ee )t.. 1.305 1.305 1.399 
Gasoline, at refinery, Oil, Paint and rug 
Reporter avg. for 4 refin’y centers ‘an ) 044} 0443 05, 
Pig iron, Iron Age composite (gross ton). 23 23.25 23.25 
Finished’ steel, Iron Age composite (100 Ib.) 2 ‘487 2.487 2.512 
Steel scrap, Iron Age composite (gross ton) 11.00 11.00 17.08 
Copper, e ectrolytic, delivered Conn. wee .09 .09 14 
So es ae OE area -0865—.0870 0860—.0870 -1320-.1325 
SEA Bilt Dil apne anh wig Soe es aoa Laon 04 d .06 
tN MEDD yo nsnn bs < 4:0\0 9 sip in acd wie ate alana 3910 3844 54%, 
Zinc, Haast St. Louis (ib.)................0cc. 04 04 4 
Silver, Handy & Harman, ‘official ee 42%, 42%, 44% 
Cottonseed oil, bleachable, s. e. immed. (1b.) : n .0644n -08%4n 
Paper, newsroll contract (ton).............. 50.00 50.00 42. 
Paper, wrapping, No. 1 Kraft (lb.).......... 054 054% 05% 
tPrices for previous Friday. n Nominal. +Revised. {Iron Age steel price composite 
revised back to 1928. §Not quoted 

















with the preceding month and the small- 
est May since 1935. Flour production so 
far this year is about 1,500,000 barrels 
under last year largely because of smaller 
consumption. 

Probably because it did not go down 
nearly as much as wheat, corn failed to 
take part in the brisk advance enjoyed 
by the major cereal. According to trade 
reports, export buying is the main price- 
sustaining factor in corn, as domestic de- 
mand is very light, although showing signs 
of improvement. 

July wheat closed on Wednesday at 801, 
for a gain of 7% cents during the week. 
December rose 74% cents to close at 82%. 
July corn gained % of a cent in closing at 
57%. 


DAILY COTTON PRICES 
JULY CONTRACT 
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For the second straight week cotton 
prices moved over a wide range in active 
trading. Last Friday cotton prices reached 
the highest point in more than two weeks, 
but profit-taking soon clipped almost 20 
points off the best levels. On Tuesday and 
Wednesday, however, the advance was re- 
sumed and the fiber touched the highest 
level since the week ended May 28. 

Crop developments furnished the bulls 
with most of their ammunition. Rains over 
most of the Cotton Belt raised the fear of 
weevil damage and speculators bought 
contracts on that basis. Until but recently 
the cotton growers had been favored by 
excellent weather, but in the past week 
heavy rains and lower temperatures have 
given the boll weevil a chance to multiply. 

Last week we pointed out that estimat- 
ing the cotton crop on conditions at pres- 
ent was foolhardy because the final yield 
was determined by conditions in July and 
August. Because no one can say what 
will happen in the next two months it is 
almost impossible to tell what the actual 
cotton crop will be. The fact remains, 
however, that current conditions point to 
some weevil damage and future reports 
on the situation will have much to do with 
the course of prices. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded; as reported 
by the New York Cotton Exchange) 

--Wk. End. Thursday Yr.’s 
June 9, June 2, June 10, Ch’ge 
1938. 1938. 1937. P. oc. 
Movement Into Sight: 





During a Paani 36 43 84 — 57.1 
Since eS -13,278 - 12,718 + 4.4 
Deliveries uring Week: 
To domestic _- 57 59 104 — 45.2 
To foreign mills. 73 86 116 — 37.1 
To all mills........ 130 145 220 — 40.9 
Deliveries Since Aug. 1: 
To domestic a. 5,174 7,590 — 31.8 
To foreign mills... 4,820 4,70 + 1.5 
To all mills........ 9,994 . 12,340 — 19.0 
Exports: 
During —_ 56 71 — 53.5 
Since aug. t a Per: 5,295 + 1.7 
World Visible Supply — 
hursday): 
World total. . 6,165 6,259 3,630 + 69.8 


Week’ . change... —94 eae 

U. S. A. only : 4,653 4,707 2,255 +106.3 

The New York Cotton Exchange points 
out that if the yield per acre is greatly re- 
duced through insect damage the 1938 
crop might be one of the smallest pro- 
duced in years because the acreage has 
already been cut through the government 
control program. The possibility of a 
small crop has undoubtedly brought some 
buying into the market, but with the 1938 
world’s carry-over estimated at 23,000,000 
bales it is difficult to see how cotton prices 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York) 





First Three Days 





Daily Range 


Weekly Range 


d ed 
June 11, 1938. June 4,1938. 


Week 
End 





Contract 


High. Low. High. ae High. Date. 


t Traded. @ Bid and asked. 


Week Ended Ende 
—June 18, 1938.—. 
Corn: High. Low. Close. 

PE : 57% t 585% :! 

ME pesnees -5754 .5856 t 59% 

| Se F 5TK t 58 d 
Bushels RUMI occececccusec sets 20,476 ,000 

Oats: 

ME eicicenwe ; 26 265% t 27% .26% 

PS -26' oer 26% t . 267 ci 

| er 26 275% t .28% 

Bushels ES eR ae eR 2,797, 600 
® “ 57 52% .547 
_ Ree ; F : t i 
= ac emewe 55 50 535 t Pst 394 
aan .52' t 514 
"aah RRMMON Shoo i cek cdncaas coe 1,297 ,000 
Coffee—D (Santos No. 4): 

MEE westiace 85 5.78 5.85t 5.86 5.74 

| POSTS 95 5.86 5.95n 5.95 5.81 

| ae 98 5.92 5.97t 5.97 5.82 

_—" eer 5.98 5.95 5.98t 5.95 5.84 

ea Te 96 5.91 6.00n 5.98 5.87 
i, TT eh ve tctccenneccnes 94 
Coffee—A (Rio No. 7): 
ares 4.26 4.22 4.26n 4.28 4.18 
ES 4.28 4.24 4.28n 4.28 4.19 
7 7 4.23 4.19 4.23 n ae a 
_—" seg eke 4.23 417 4.23n 4.15 4.12 
Siete aa 4.23 4.17 4.23n 4.19 4.08 
Contracts WE Rtukewucewaxccscees 34 
Sugar—No. 3 (“U. S.’’): 
| See 1.84 1.80 1.79b 1.87 1.80 
SE eerr 1.86 1.83 1.82n 1.93 1.82 
[ =a 1.88 1.87 1.85n 1.89 1.87 
—_—- bi eaae 1.91 1.89 1.89b 1.96 1.88 
Sets 1.94 1.90 191b 1.95 1.90 
Contracts Ge oc vv cecccnseceedes 2,039 
Sugar—No. 4 NP faa 5: $ 
ME. Ssacdeas 1.00 .96 “* .99 94 
eS 9 9 .94 9 91 
March ...... .98 9 -96% b .98 94 
SN ere 99 .98% .9844b 99 97 
July, 1939...1.01 1.00% .9944b .98% .93 
Sept., 1939... 1.02 1.00% 1.00% b 1.01 99) 
Contracts RAR EER A 526 

Cocoa 
7, RRR 4.31 4.23 4.28n 4.41 4.18 
rere 4.46 4.35 4.42t 4.55 4.31 
BL vcaswtey 4.62 4.52 4.57n 4.72 4.47 
A PORT 4.62 458 460n 4.73 4.54 
_—" puwues 4.78 469 4.71 n 4.81 4.61 

AES 83 4.78 481n 4.98 4.71 
Contracts Ws ket dcateteneeas 1,125 
Hides: 
BUD cvccce 8.62 8.30 8.53n 8.78 8.44 
re 8.86 8.51. 8.73t 9.18 8.63 
|” ae 9.15 8.76 9.03t 9.46 8.91 
Waren .....+. 9.13 8.83 9.16n 9.50 9.25 
June, 1939. . .. 9.26n 9.61 9.60 
Contracts OR ein een 434 

Rubber: 

/ eae 12.14 11.85 12.10t 12.22 11.31 
OS Se 12.31 11.95 12.29t .38 11.46 
Dec. 12.48 12.12 12.45t 12.51 11.66 
= hoawews 12.61 12.28 12.61t 12.63 11.86 
Radaeiee a 2.72 12.50 12.72t 12.75 11.95 

gy STO ER Perret C 1,4 

Silk: 

PE cesses an 1.2% ¢ 1.48 1.4 
Sept. ae ... 1.48 1.47% 1.44 
— 1.48441.45 1.47t 1.46 1.43} 
1.48 1.46 1.47%t 1.45% 1.4 
“Taiitisis eRe ae 248 
ool Tops: 

“ ie - rr ee ee BS 73.6 72.5 
a 73.8 73.3 73.5t 74.3 73.5 
Be kssss 74.1 73.7 74.0t 74.7 73.7 
March ... 74.2 73.8 74.0n 74.7 73.5 

a eee, * Oe Me De 74.5 73.8 
Pounds traded............ccccscceee 1,425 ,000 
onseed Oil: 

a aeeoueKe 99 7.83 7.91 b 8.07 7.86 
Be. "hancees 7.87 7.72 7.86b 7.91 7.64 
Sr 7.80 7.67 7.80t 7.85 7.52 
— TS nt 7.79 7.63 7.78t 7.85 7.52 

aun es 79 7.65 7.79t 7.81 7.55 
“Tabet IEG 9.5 6666086 ce ackewaxe 638 
‘o r 

<= Be secnekas 7.50 7.42 7.45b 7.68 7.55 
Sept. .....+- 7.54 7.45 7.50b 7.76 7.65 
Dec 7.70 7.49 7.55b 7.80 7.61 
_—" 7.70 7.62 7.60b 7.85 7.63 

aie wie api 7.68 7.63 7.62n 7.78 7.78 
Contracts | RRRE SOey aeere re 175 
a Asked. b Bid. n Nominal. 
t 1937. 


= .66% Sept. 30 
Sa 64 Mar. 25 
36 52 58 June il 
26,655,000 
27% .25% = .32' 2. 2 
20% .20 . 10 
.28 an 28 tas 11 
3,785, 
52 49% .72% Feb. 9 
‘ 48 .69% Feb. 9 
52 50 56 Junell 
1,422,000 
5.78 5.73 10.09 July 26 
5.85 5.77 9.00 Sept. 29 
5.90 5.82 6.33 Jan. 7 
5.91 5.83 6.16 May 4 
5.92 5.85 5.98 June 10 
134 
4.17 4.14 6.79 Aug. 3 
4.20 4.12 5.85 Sept. 28 
4.09 4.05 4.24 Dec. 15 
4.08 4.05 4.85 Mar. 21 
4.04 4.04 4.19 June 10 
37 
1.85 1.77 2.52 July 2 
1.90 1.82 2.44 Nov. 10 
1.92 1.85 2.38 Jan. 14 
1.96 1.89 2.21 Mar. 11 
1.96 1.91 2.01 May 17 
880 
98 .93 ard Apr. {5 
93% .91% 1.47% Apr. 16 
96 .93 1.33 Oct. 4 
97 .95 1.27% Dec. 10 
a 1.08% Apr. 13 
99% .98%1.1344 Apr. 7 
4.31 4.02 8.97 Aug. 17 
4.44 4.14 8.57 Sept. 8 
4.60 4.29 6.63 Jan. 10 
4.58 4.32 6.49 Feb. 23 
4.76 4.44 5.70 Apr. 18 
4.86 454 5.03 May 16 
998 
8.80 8.21 18.38 July 29 
9.20 8.41 17.00 _— 10 
9.55 8.75 12.00 D 27 
9.53 9.03 10.40 Ape. 23 
9.60 9.40 9.61 June 8 


= 
No 
a 


11.71 11.23 19.70 Sept. 9 
11.94 11.36 17.63 Oct. 5 
12.05 11.51 16.05 Feb. 23 


12.14 11. - 13.58 Apr. 18 
.«. 12.75’ June 10 
1,027 
1.51% 1.48 1. pL Feb. 23 
1.48 1.4 1.5 Feb. 23 
1.48 1.4 1 rH June 2 
1.47 1.46 1.53 May 9 
88 
73. 71.7 111.0 Aug. 4 
74.0 72.8 91.5 Nov. 1 
74.4 73.1 81.0 Jan. 7 
74.5 73.0 80.1 Apr. 18 
74. 73.1 74.5 June 7 
1,170,000 
7.95 7.64 8.49 Feb. 23 
7.67 7.37 8.55 Feb. 23 
7.59 7.22 8.58 Feb. 23 
7.55 7.20 8.31 Apr. 22 
7.51 7.28 7.97 May 18 
691 

7.55 7.18 13.33 Aug. .5 
7.61 7.25 10.75 Oct. 7 
7.67 7.28 10.18 Jan. 11 
7.73 7.29 8.85 May 10 
bien ses 7.78 June 10 


July. October. December. January. rch. ty 
Cotton: High. Low. High. Low. High. Low. High. Low High "Low. High. Low. 
We Si stease 8.00 7.88 8.05 7.94 8.07 7.96 8.06 7.97 8.10 8.02 8.15 8.05 
TR Re 7.94 7.85 7.99 7.88 8.01 7.91 7.98 7.91 805 7.96 8.09 8.00 
: Bear 8.00 7.93 8.04 7.96 8.06 7.99 8.07 800 8.11 8.07 814 8.09 
EE cece aeue 8.19 8.02 8.23 8.05 8.26 8.08 8.25 8.09 8.30 8.13 832 8.16 
pS? eae 8.25 8.09 8.28 8.11 8.32 815 8.32 815 836 8.20 837 8.25 
Be eee 8.22 8.11 8.24 813 8.28 8.19 828 8.20 834 826 8.38 8.27 
Week’s range.. 8.25 7.85 8.28 7.88 8.32 7.91 8.32 7.91 8.36 7.96 8.38 8.00 
eee 8.15 8.03 8.19 8.04 8.21 8.09 8.22 8.12 8.26 8.15 8. = 8.20 
py Re 22 8.02 8.23 8.03 8.28 8.08 816 808 832 8.13 8.34 8.17 
. = 8.28 8.18 8.30 821 8.34 8.26 8.33 8.27 8.38 8.29 842 8.33 
June 15 close... 8.23t 8.26t 8.29t 8.29t 8.33t 8.35t 
Contract { ‘1. 83 7.65 9.48 7.70 9.50 7.73 9.51 7.74 9.25 7.77 8.94 7.81 
range J1.21 Oct.8 Fe.23 My31 Fe.23 My31 Fe.23 My31 Ap.18 My31 Myl4 My31 


Traded week ended mas June 11, 678,900 bales; previous week, 738,400. 


—September—. —— December— 
Wheat: High. Low. High. Low. High. iw. 
pS Pere a 7 73 72 ee 74 
ce, See a 7 74 71 154 .73 
SS ee T. 72 5 13 -76 15 
; eee : 72 76 73 TT 7 
fk: See ‘ 74 eh 15 aM 7 
FORO. Th. cccicccece ; -T5% ; 76% 81 of 
Week's range..... P : -T08% 805% -T11% 81% -T3% 
thar : ee. SAR 2 BY ; 78 81 79 
| = eer res 8 its) ey si sm 138 
. SS? Fee ng 80 .83 : .84 81 
June 15 close....... 804%4t -81et .B23t 
Contract 1.055% - 675% 923% 68% 7 71 
range { Sept. 28 May 31 Feb. 9 May 31 May May 31 


Traded week ended Friday, June 10, 150,367,000 bushels; previous week, 120,258,000. 





Range. 
Low. Date. 
.535g May 31 
54% May 31 
.52% June 1 


we 4 
May 31 
36% May 31 


> 
oo 
>" 
oc 
fo] 
© 
one 


10.43 Mar. 
10.57 Mar. 
10.77 Mar. 
11.46 May 
11.95 June 6 


Bi 
= 
is 
® 
BNR 


* Week ended Friday. 








can make much headway without the aid 
of substantial improvement in business. 
Another favorable item in last week’s 
cotton news was the May consumption re- 
port. The 425,684 bales used last month 
was somewhat above most expectations 
and resulted in a much better feeling in 
cotton circles. In April, 414,392 bales were 
consumed by domestic mills, while in May, 


- 1937, the total was 669,665 bales. 


July cotton closed at 8.23 for a gain of 
25 points during the week. The late May 
option rose 22 points to 8.35. 


HIDES 

The commodity traveled over a fairly 
wide range last week, but closing prices 
were irregular. Speculative interest in 
hides is small at present and volume of 
trading is scraping along the year’s low 
and only about one-quarter of what it was 
in the middle of February. 

Last week trading in hide futures was 
begun in Chicago. Trading was quite 
brisk the first few days, probably because 
of the newness of the thing, but volume 
dried up later. Prices were fractionally 
higher than the New York quotations be- 
cause the Chicago contract calls for hides 
less than one year old as compared with 
the New York ruling of hides less than 
five years old. 

Trade reports indicate that the business 
done at the Boston Shoe Fair was about as 
good as could be expected. Many exhibi- 
tors, however, expressed considerable dis- 
appointment over the fact that the outlook 
for Fall lines was not clarified by the 
show. The Fair did, however, serve to 
emphasize the lack of “general buying.” 
Weather conditions were blamed most for 
the current slackness in dealer buying as 
many smaller retailers are now heavily 
stocked with “whites” and are consequent- 
ly in no position, financial or otherwise, 
to make additional commitments. 

Cattle slaughterings are now on the 
upgrade and as a result hide stocks may 
break out of the down-trend that has 
characterized that item since the early 
part of 1935. Slaughterings in May were 
772,331 head, as compared with 744,604 
head in May, 1937. Because of a decided 
drop in slaughterings in the early months 
of this year, however, the five months’ 
total is 3,876,157 head, as compared with 
3,947,651 in 1937. 

June hides closed at 8.53 for a gain of 
3 points during the week. December lost 
5 in closing at 9.03. 


COTTONSEED OIL 

Prices rose from 1 to 15 points last week 
as both trade and speculative interests 
accumulated options. Cotton-oil prices 
have acted exceptionally well since the 
first of this year, a reflection of record- 
breaking consumption. May usage totaled 
273,266 barrels, a gain of 45 per cent as 
compared with 189,042 barrels in May, 
1937. For the ten months ended May 31, 
consumption aggregated 3,654,125 barrels, 
an increase of almost 50 per cent as com- 
pared with the corresponding months of 
last season. 

It is now estimated that the carry-over 
on July 31 will be about 1,500,000 barrels 
as against 1,157,000 at the close of the 
1937 season. In this connection, the 
Bureau of Agricultural Economics points 
out that, although cotton-oil consumption 
in the coming year may reach a new all- 
time high, prices will be influenced just 
as much by the very large carryover. 


WOOL TOPS 

Trading dragged through another week 
with little change in prices. Sentiment in 
the woolen industry seems to have bright- 
ened somewhat in recent weeks, but not 
sufficiently to bring about any buying 
waves. The relative firmness in foreign 
wool markets has done much to bolster up 
domestic prices. The Federal loan pro- 
gram has also helped. 
Trade sources report that mill buying 








of domestic wools in May was even smal- 
ler than in the preceding month. If such is 
the case, conditions are worse than the 
trend in raw wool prices would indicate, 
since April consumption was. the second 
smallest in twenty-one years. 

According to the New York Wool Top 
Exchange, some improvement has been 
witnessed this month. Men’s wear has 
had the biggest play, although some new 
business was done in women’s wear. 

This week the government announced 
that it would spend between $8,000,000 
and $10,000,000 to rid the clothing indus- 
try of “surplus” stocks. The announce- 
ment followed a direct request by Sidney 
Hillman, president of the Amalgamated 
Clothing Workers of America, that such 
action be taken to “stimulate re-employ- 
ment of idle clothing workers and stabil- 
ize the industry.” 

July wool tops closed at 73.0, unchanged 
during the week. 


RUBBER 

Rubber futures enjoyed a spell of rising 
prices and closed with net gains of 40 
points and better. Volume of trading 
showed a disposition to expand as prices 
rose. Rubber futures are now about 150 
points over the lows of 1938 which were 
established in the latter part of March. 

The outstanding feature of the May 
statistics was the fact that total stocks 
showed the largest decline in exactly one 
year. At the close of May, domestic 
crude rubber stocks, including afloats, 
were 332,579 tons, a loss of 7,928 tons as 
compared with the April 30 figure, but 
more than 100,000 tons over the May 31, 
1937 total. 

Consumption last month failed to in- 
crease by the usual amount and after 
seasonal adjustment averaged 960 tons a 
day as compared with 961 in April and 
1,826 tons during May, 1937. The actual 
total was 28,947 tons as against 51,795 
tons in the corresponding month of 1937. 

Although actual imports last month 
were about 3,500 tons under the April 
total the average daily figure, after sea- 
sonal adjustment, was 884 tons as com- 
pared with 861 in April and 1,670 tons in 
May, 1937. 

Trade reports continue drab with little, 
if any, indication of an early pick-up in 
the rubber industry. Recent slashes in 
retail tire prices are said to have resulted 
in a temporary increase in sales, but that 
movement has since died down. 

LA RUE APPLEGATE. 


NEW BOOKS 
FOR EXECUTIVES 











As a service to Annalist readers we shall be glad 
to forward to publishers any orders sent us direct. 








ACCLAIMED 
by the Critics! 


THE FLIVVER 
KING 


By UPTON SINCLAIR 


A moving and dramatic mas- 
terpiece, terrifying in its im- 
Plications! THE FLIVVER 
KING is a novel in which 
Upton Sinclair exposes anti- 
social labor policies in the 
automobile industry. For one 
of the most electrifying ex- 
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copy today! At bookstores, or 
direct, $1.50. 
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A Study of the Effects of the Panic of 1893, 
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ing. By E. G. Campbell. pages. $4. 
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Canadian Steel Output at High Level; Implications 
Of Easy Money Policy 


HE trend of business activity in 

Canada shows little change. Heavy 

industries are doing remarkably 

well, but the important newsprint 
industry remains depressed. Freight 
carloadings also remain at a low level. A 
distinctly unfavorable development has 
been further decreases in business activity 
in the United States. Canada has re- 
sisted the effects of this depression very 
well, but it is too much to expect a 
marked revival in Canadian industry so 
long as American business remains at a 
low level. On the political front the out- 
standing favorable development was the 
defeat of the Social Credit party in 
Saskatchewan, and observers generally 
believe that the party is about through in 
Alberta. 

According to the Canadian Bank of 
Commerce, “industrial activity increased 
slightly last month under the influence of 
a moderate seasonal stimulus, continued 
favorable crop prospects and a rising 
volume of new construction work. The 
advance, however, was not general, a 
fairly large group of industries losing 
further ground, although the units in this 
class were outnumbered by those whose 
operations were on an increased scale. 
The recent upturn is probably the last 
that will be seen until crop yields come 
into clear perspective, about six weeks 
hence, and until the present unsettlement 
in the commodity markets is ended.” 
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The most important industry to lose 
ground last month was newsprint. The 
difficulties which have confronted this in- 
dustry since the beginning of the year 
have often been listed and are well 
known. Some progress toward a correc- 
tion of the top-heavy inventory situation 
has been made, although at a slower pace 
than was expected earlier in the year be- 
cause of a fairly substantial drop in ad- 
vertising linage in the United States. 
Despite the industry’s weakened sta- 
tistical position, the price of newsprint 
will be maintained at $50 a ton during 
the last six months of this year. 

Total newsprint production, as reported 
by the Newsprint Service Bureau, in- 


creased moderately last month, but on an 
average daily basis a decrease was re- 
corded. This represented a contrary to 
seasonal decline and our newsprint index 
which is also adjusted for long-time trend 
dropped to 58.6 from 60.4 for April. The 
rate of decline, however, was much smaller 
than for the preceding month. 

Total output amounted to 207,678 tons 
as compared with 200,794 tons in April 
and 309,232 tons in May, 1937. Shipments, 
however, declined and mills stocks in- 
creased. Total shipments amounted to 
193,288 tons, as compared with 214,180,- 
000 in April. 
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Activity in the steel industry was main- 
tained at a high level last month, our sea- 
sonally adjusted index, based on prelimi- 
nary statistics, being 97.7, as compared 
with 98.1 for April and 89.9 for March. 
In view of the recession in many other in- 
dustries we might expect a marked cur- 
tailment in steel output, but latest reports 
indicate that an increase will occur. The 
Iron Age last week stated that “industrial 
concerns in Canada are getting ready for 
extended operations on contracts recently 
closed and several new plants are to be 
erected or are in the process of erection. 
Demand for machinery and machine tools 
is increasing and some good inquiries have 
been sent out, while others for airplane 
plants and for replacements in a large 
number of factories are pending.” 

“Steel mills,” reports the magazine, 
“are running practically at capacity, 
while the foundry rate is said to be around 
70 per cent, and interests associated with 
the steel industry look for a good year 
from the standpoint of production and 
earnings.” Seldom has the contrast be- 
tween conditions in Canada and the Unit- 
ed States been more striking. 

Total freight car loadings increased last 
month, but on an average daily basis a 
contrary to seasonal decline occurred. 
Our adjusted index declined 3.2 points 


to the lowest level since November, 
1934. Total loadings amounted to 190,154 
cars, as compared with 184,738 in April 
and 210,429 in May, 1937. Loadings for 
the week ended June 4 totaled 43,118 cars, 
as against 40,455 for the preceding week, 
which contained a holiday, and 48,265 for 
the corresponding week of last year. Al- 
lowing for the holiday and seasonal fluc- 
tuations, the Dominion Bureau of Statis- 
tics index dropped to 68.41 from 72.19. 

The Dominion Bureau of Statistics index 
of wholesale commodity prices is again 
unchanged at 80.3 for the week ended 
June 3. Wheat was strong and nonferrous 
metal prices rose, but these gains were 
offset by declines in textiles and chemi- 
cals. The cost of living in May declined 
slightly, decreases in food and fuel prices 
more than offsetting a substantial rise in 
rentals. The index is 84.2, as compared 
with 84.3 for April. 
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Final nonferrous metal production fig- 
ures for April released last week made a 
favorable showing. Gold production was 
the highest for any April on record, 
amounting to 368,439 ounces, as compared 
with 376,023 in March and 323,337 in 
April, 1937. Copper output totaled 47,- 
750,255 pounds, as compared with 48,- 
089,283 in March and 41,989,288 in April, 
1937. Nickel production amounted to 
20,469,463 pounds, as compared with 17,- 
298,398 in the preceding month and 20,- 
266,884 in the corresponding month of last 
year. 


Easy Money and Its Implications 


Canada, like most countries, has fol- 
lowed an easy money policy in recent 
years and has derived certain benefits 
from it, such as reduced government fi- 
nancing costs. But the policy has not been 
a uniform success. Recently, in an address 
before the Canadian Political Science As- 
sociation, Courtland Elliott gave an ex- 


cellent analysis of the results of easy 
money and raised certain questions re- 
garding the advisability of continuing this 
policy. Because of the importance of this 
subject we reprint below portions of this 
address. While most of the analysis deals 
with Canada, many of Mr. Elliott’s con- 
clusions apply with equal force to the 
United States. 


Full credit is due to the easy money 
policy for its aid to government finance 
and in other directions, but it is also worth 
noting that the easy money policy has not 
accomplished certain other results. 

(1) It has not brought about a signifi- 
cant increase in commercial borrowings 
or corporate financing. * * * Judged by 
the statistics the prospective business bor- 
rower is either too well supplied with 
funds or he is unwilling to risk his equity 
by borrowing for productive but not neces- 
sarily profitable purposes. 

(2) The easy money policy has re- 
sulted in a new high level in the supply 
of money, but it does not appear to have 
exerted any considerable influence in ac- 
celerating its turnover. In absolute terms 
there has been an increase in the effec- 
tiveness of bank: funds, but relative to the 
supply available, it is quite apparent that 
much of our money supply is idle and re- 
strained from productive use in increasing 
our national income. * * * 

(3) Finally, it is quite apparent that the 
influence of the easy money policy has not 
seeped through to certain areas and to 
certain groups. * * * 

It has to be frankly faced that the easy 
money policy has not been particularly 
successful in stimulating a conventional 
business recovery. Normally at this stage 
our hope would be that public budgets 
could be balanced, the burden, if not the 
amount of taxation, reduced and recovery 
promoted. Under such circumstances it 
would be also our hope that the undoubted 
advantages of easy money would be ac- 
cessible to private business. 

Instead we are confronted by the stern 
facts that in those industries where cheap 
money is an important consideration, re- 
vival has been laggard, and idle money, 
bereft of even a modest return in the 
banking system, is not being tempted into 
active uses that would enlarge our na- 
tional income. 

Is it because interest yields are too low 
to compensate for possible capital losses? 
Is it because enterprise is being sub- 
merged in taxation which reduces already 
low returns to negligible proportions? Is 
it conceivable that capital is awaiting the 
stimulus of higher prospective returns in 
a healthy fiscal environment? 

Faced with these questions, the ready 
answer might seem to be that somewhat 
higher money rates would be desirable as 
a restraint upon government borrowing 
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and a stimulus to capital investment. I 
am not so sure that at this stage such an 
answer would be practicable. Whatever 
recovery has been achieved has improved 
the fiscal position of our senior govern- 
ments to a point where they no longer 
face an emergency, and, for the require- 
ments of less fortunate or less far-seeing 
governments, the easy-money policy has 
been singularly lacking in influence. I 
think I am safe in saying that the easy- 
money policy in meeting emergency fiscal 
requirements and in refinancing high- 
coupon debt has now done about all it 
can do. In these circumstances, where 
large government borrowing no longer 
seems imperative, it might appear that 
some advantages would flow from a 
firmer policy. But it also has to be recog- 
nized that the easy-money policy has set 
a precedent for unparalleled low borrow- 
ing rates for governments, and in many 
quarters there is faith that such rates 
can be continued indefinitely. To raise 
money rates now would be to flaunt the 
new-born faith of the beneficiaries of easy 
money. 














DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 
-Prices. —— Yields 

Long Short Aver- Long Short Aver- 

Term. Term. age. Term. Term. age. 
June 6...105.44 101.81 105.08 3.01 .91 2.16 
June 7...105.46 101.81 105.09 3.01 .91 2.16 
June 8...105.39 101.81 105.05 3.02 .91 2.17 
June 9 ..Holiday 
June 10...105.37 101.81 105.03 3.02 .89 2.17 
June 11...105.38 101.81 105.04 3.02 .89 2.16 

Source: A. E. Ames & Co. 


Yet to continue abnormally low money 
rates is to tempt the formulation of ex- 
travagant public works programs, with 
consequent tax costs. My fear is that by 
attempting to perpetuate low money 
rates we shall be prejudicing business re- 
covery based on capital investment, rising 
production and increased employment. In- 
terest yields have already been driven so 
low that a substantial portion of new 
government issues is being lodged with 
our banking institutions, and foreign 
capital investment and foreign trade seem 
to be prejudiced by the unattractiveness 
of current interest returns and the rising 
trend of taxation. 

Finally, we have to look at the fact that 
the fiscal requirements of government 
have been responsible, just as were the 
boom conditions in 1929, for the provision 
of a large amount of bank funds which 
have anticipated the real savings required 


to absorb the debt. Fortunately, no 
thoroughgoing deflation seems to be in 
prospect, and present monetary arrange- 
ments permit greater latitude to meet 
trying circumstances than was the case 
in 1929. Nevertheless, the present posi- 
tion seems to make it clear that pru- 
dence requires restraint upon the creation 
of unproductive public debt and more 
active use and investment of bank de- 
posits. * * © 


bank deposits into active use and stimu- 
late production and employment. Indeed, 
continued fiscal prudence would delay the 
need for a firmer monetary policy. But if 
higher money rates, conservatively 
achieved, did accomplish these results 
their cost would surely be no greater than 
the public debt creation which is hardly a 
direct descendant but is certainly a step- 
child of our easy money policy. 
H. E. HANSEN. 
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I put forward these questions of nation- 
al policy not because I have reached final 
conclusions but because I have found my- 
self wondering in recent months whether a 
moderate reversal of our monetary and 
banking policy would not be desirable. 
Quite apart from its political aspects, a 
firmer policy has possibilities of undesira- 
ble deflationary consequences and I would 
not want you to conclude that I have any 
desire for a precipitate upturn in interest 
rates. Without continued fiscal prudence 
which is indispensable to a helpful mone- 
tary policy, it would not be a certainty 
that higher money rates would conserve 
our foreign assets, restrain government 
borrowing, attract foreign capital, draw 


Canadian Celanese, Ltd., deferred ac- 
tion on the common dividend but voted to 
pay the regular quarterly distribution on 
the participating preferred stock. 

Dominion Foundries and Steel, Ltd., 
has declared an interim dividend of 40 
cents on its common stock. On April 15 
the company paid 25 cents on the stock. 

Dominion Rubber Company, Ltd., stock- 
holders have ratified an increase in au- 
thorized common stock from 272,220 
shares to 500,000 shares and a change in 
par from no par to $5. 

Dominion Textile Company reports for 
the year to March 31 net profit of $1,459,- 





026, equal, after dividend requirements on 
preferred stock, to $4.84 each on 270,000 
outstanding common shares. Net profit in 
preceding year was $1,673,538, or $5.63 a 
common share. 

Foundation Company of Canada, Ltd., 
reports for the year to April 20, net profit 
after provincial and Federal income taxes, 
of $106,154, equal to $1.25 a share on 
84,600 common shares, compared with 
$48,999 or 58 cents a share, earned in pre- 
ceding fiscal year. 

Stedman Brothers, Ltd.—An extra divi- 
dend of 10 cents was declared on the stock 
of the company in addition to the quar- 
terly dividend of 15 cents. 

Union Gas Company of Canada, Ltd., 
reports for the twelve months to March 
31 net profit after depreciation, interest, 
taxes and other charges, of $926,620, equal 
to $1.31 a share on outstanding capital 
stock, against $700,614, or 99 cents a 
share, in preceding twelve months. 


Toronto Stock Exchange 




















20 20 15 West 
Industrials. Golds. Oils. 
GUD: Bacecccwces ; 
i Sa 
June 10..... 
June’ 11. 
po | eae 
Pe ee 
937. 
Monday i 
Tuesday 838,000 451,000 
Wednesday . i 499,000 
Thursday ,000 
(. = Paieee 414,000 
Saturday 179,000 
RO Se ndiccccdicnauss 2,143,000 
Montreal Stock Exchange 
10 20 15 
Utilities. Industrials. Golds. 
SONG (© ccc cckccs 62.20 68.40 121.38 
0, ae Holiday 
pe. 62.60 69.40 122.61 
pe ) eae 62.60 69.10 122.51 
oS >, eee 62.30 68.80 121.95 
OO Dee ab es ccdns 62.50 68.40 122.71 
SHARES SOLD 
——Week Ended 
June 11, June 12, 
1938. 1937. 
bens) CLE L OPT ET ORS 56,000 Holiday 
‘Oe 60,000 97,000 
Wednesday ............ 57,000 141,000 
RIE Wacccstcscvacas Holiday 94,000 
i. | ree 65,000 57,000 
WN 35 cee 19,000 34,000 
MIG a 6d5G tinscu duet 257,000 423,000 





Transactions on the Toronto Stock Exchange 


Saturday, June 11 














Week Ended 
STOCK EXCHANGE 
CANADIAN STOCKS STOCKS 
Sales. High. Low. Last. 
20 East Steel. 12 12 12 
INQUIRIES INVITED 200 Easy Wash 3 2% 2% 
25,380 Eldorado .2. 30 2.10 2. 15 
175 Eng El B.. 7 
A. E. AMES & CO. | BR oe 
« e i. 135 Falconbdg 5.60 5.50 5.50 
INCORPORATED an Farm. 18% 18 = 
5 8,200 Fed Kirk.. .05  .04% . rt 
_TWo- WALL STREET, NEW YORK = Ferniand. .. -23 21 3” 
_ ri ; rstone P. .15 .13% .14% 
STOCK EXCHANGE STOCK EXCHANGE | 1,169 Ford A.... 16% 161% 16% 
STOCK STOCKS 8,100 Francoeur, 31 29 (30 
Sales. High.Low.Last. | Sales. High.Low.Last.| 1'793 Gatin Pow. 1214 10% 10 
800 Abitibi ... 160 135 160 155 Can Pack.. 63 62% 62% "110 Gatin P pf 86 - 3 
127 Abit 6% pf pF Zi. am 61 Can Per M133 131 132 39 Gen S W. 6 6 
2,500 Afton .... . 83 Can Steam 3% 3% 3% 
5A P Grain 3% 3% 380 Can Stm pf 12” 11° 12° | 6-300 Gillles Lak “Ott “02% 103 
1APGrp 23 21 23 25 Can Wire B 15 15 15 35,750 God’s Lake “49 43 “48 
163,650 Aldermac.. .57 .44 .46% 25 Cdn Bak pf 25 25 25 | 435'6as Goldale "29 119% 27 
304,700 Amm Gold .33 .25  .25 285 Cdn Brew. 215 190 215 2,000 Gold Belt.. .35 35 .35 
2,825 Anglo Cdn.1.45 1.38 1.40 110 Cdn Br pf. 18 17% 18 14'350 Gold Eagie 233° «16 «122 
3,070 Anglo Hur.3.10 3.00 3.00 32 Cdn Bk C. 163 162 162 2'500 is “04% 103% 103% 
6,000 Arntfield... .20 .18 .18 40 Cdn Can A 17% 17% 17% 170 Goodyear... * So” ‘sa ‘50 
7,000 Ashley 06 .06 70 Cdn Can ™% 1% TH Ti Goodyr pf. 53 52% 52% 
2,500 Astoria ... .02% .02% .02%4 1,210 Cdn Car... 11 11 1,000 Grah Bous. .03% .0314 .03i¢ 
92,006 Augite .... .28 .25 .27% 245 Cdn Car pf 27% 27 27 "500 Grandoro.. (06 (06 .06 
6,975 Bagamac.. .20 .16 .19% 465 Cdn I 2% 2% 12 Gr Lak Pa. 8 8 8 
6,456 Bankfield.. .72 .70 .70 71 Cdn Loco.. 64 6 6 9GtLP pf. 17 17 17 
151 Bank Can. 58 54 58 8,550 Cdn Malar. .98 Ye .94% 5Gr West . 2% 2% 2% 
2 Bank Mont 203 = = 10 Cdn Oil - 120 120 120 500 Grull Wihk .04% .04% .04% 
7 Bk of N 8. 297 2,239 C P R.. 5% 5% 5%) 18,025 Gunnar ... 188 80. . 
9 Bank Tor. 231% 21% 231% 40 Cdn Wine. 3° 2% 2% | “o'4g2 Gypsum 5% 4% 
6,904 Base Met.. 34 390, 33 oe Gente ie ae te 10 Hm Theat. 1.00 1.00, 1.00 
14 Bath P ™ %™Mm% 1% 2 500 Castle Tre. .74 .68 .74 70 Hrd Ca 3 2% 
7,200 Beattie G-1.17 "1.05 “1.16 Cent Pat..2.63 2.46 2.46 | ,, 70 Hrd Corp oot 21082 20 
40 Beatty A. °. 9 om is, '200 Cent Porc. .13 10% .12 15,700 Harker 10 09 
210 Beauharn. 2 oa. Cee $5 55 | 000 Hedley ML.1:10 1.09 1.10 
102 Bell Phone. rete 163 1638 2,500 Chromium. .50 .45 = .50 6.632 Hollinger... 14% 14% 14% 
30,650 Bidgood K. .28% .24 1,000 Com Fete.. 26, 36 28 | | SOM Home Ou, 1.10°1.00" 1.10 
8:00 Big Miss'ri “35° 32% .34 SD ote ntutt.. 051.05 1.25” | 11300 Homestead. 19 18 19 
179 Blue Rib. 3% 3% 3% 900 Coniarum 1.25 1.25 1.25 11300 Howe 30 27 (2% 
41 Blue R pf. 30% 30 30 166 Cons Bak.. .13. .13 .13 2'965 Hud ta "br “24 ‘2 
6,350 Bobjo ..... 0 814 .09% 13,400 Con Chib.. .24 .20 .22 aT te & 7 ~ a ae 
2'430 Bralorne ..9.50 9.30 9.45 2,172 Con Smelt. 51 49% 50% -. 69% ba 
1.760 Brazil Tr.. 10 10% 127 Consum G. 184% 182 182 23 Imp Bank. 201 200 
105 Brew & D. 5: 4% 5 20 Cosmos ... 1 17 5,868 Imp Oil... 165% 16 16% 
1,541B A Oil... 20% 20% 20% 22 Crow NC. 31% 30 30 720 Imp Tob or 14 13% 14 
23BC PwaA. 30 30 30 2,600 Darkwater. .14 .12 .14 5Int Met A. 5 Se 5% 
25,000 Brown Oil. .40 .37% .39 7,100 Davies Pet .35 .31 .32 11 Int Mill pf = 100 100 
57 Brwn O pf 60 62 4,100 Denison ... .20 .17 .17 14,882 Int Nickel. 42% 43% 
1,166 Buffalo A. 17 16 16% 280 Dist _Bens: 13% 13% 13%] 5,165 Int Pete. 25 A 64 
141,600 Buff Cdn.. .05% .04 .04 4,069 Dow 59) 105 Int Util A. 6% 5% 6% 
45 Build Prod. 47 46% 47 6 Dom Bani. 200” 198 ” 200 11,200 Jack Waite 43 .34 .40 
12,300 Bunk Hill. .12 .11 .11 170 Dom C'l pf 18% 18 18%| 5,383 Jacola Min .20 .18 .19 
5 Burl 11% 11% 11 500 Dom Expl. 4 4 35,475 Jellicoe ... .42 .37% .38 
105 Burt, F N. 17% 1 130 Dom Fndry 34 33% 33%) 31,722J M Con.. .12 .10% .11 
6,500 Calg’ a Ed.2.20 2.08 2.10 672 Dom Stl B. 11% 10% 11% | 112,371 Kerr Add..1.90 1.60 1.76 
25 Can Bread. 3% 3% 3% 65 Dom Strs.. 5 5 5 2, Kirk Hud. .91 .85 .85 
69 Can Cem 8% 8% 8% 18,700 Dorval Sis. .16 .12 .14 32,307 Kirk Lake.1.13 1.04 1.08 
5 Can C pf 89 89 89 2,700 East Crest. .07% .06% 2,808 Laguna ... .30 .30 .30 
110 Can Malt.. 32 32 32 65,429 East Mal. .1.79 1.65 1.70 4,724 L Shore.. 51% 50% 51% 


















































STOCK EXCHANGE — 
STOCKS a 
Inquiries 
ee A. E. OSLER & CO. 
119/100 Lapa Cad. 60-43-59 NORTHERN Established 1886 
55 Laura Sec. 5 5 EMPIRE and Members Toronto Stock Exchan 
ge 
7.200 Lebel Gro. 08, “06 ‘08, ||] NEGUS OSLER BLDG., 11 JORDAN ST., TORONTO 
500 Lee ld. ty 01% 01% GOLD ” ” 
gare ies. L Distance ’ / 
9,450 Leitch... B properties ong Distance "Phone ADelaide 2431 | 
7512 Lobla UE. 590 cs ae 
aw 
Loblaw B.. 20% 30% 2014 STOCK EXCHANGE STOCK EXCHANGE 
10 Loews M.. 15 15 15 STOCKS STOCKS 
A — Lg a * .65 4.50 4.60 Sales. High. Low. Last. Sales. High. Low. Last. 
. c oc 45 3.25 3.35 22,324 Paymaster. 45 .41 .43% 15,5 1 
5,200 Mad R Lk. .36 33 .35%| e400 Payore - ; 18 13% 13g | 15399 Uchi Gold..1.72, 1.55, 1.65 
2,000 McDoug 8. -15 14% 14% | 1.175 Perron. -..1.40 1.30 "1-33 735 Unit Stet, a rat 
3 MieafG pt 6% ot et a se se 1,248 Ventures ..5.50 5.20 5.20 
825 M Leaf 2 214 2:31 2100 2.25 346, — bea a A. - 3. 7 4. ox 
M 
2.0nt Mee pf. a” at a" 1 Pow Corp.. ae is oe $10 Walkers pf 18% 18% 18% 
ralgo < 10 4, 800 Prairie Roy . -35 65,503 Wendi 20 0” .17 
990 Massey-H.. 6% 614 4,870 Premier ..2. 36 2.00 2°00 1000 Weatfion ie ‘* ii 
224 Mas-H pf. 40 39 39 25 Pr Metals. 15 14 14 2'700 Ww Tur Pei "10% (10% ‘10: 
240 McColl ... 10% 10% 10 23,200 Preston ... .78 .71% .74% tea Wiatenes > ie Tth4 
192 McColl pf.. 97° 95° 95 600 Pros Air... 60 [60 .60 Woes 
1,146 McIntyre . 43% 42% 42% 500 Que Min... .46 .46 .46 25,999 wh cask 1 4 
14/280 MeKenz R.1.12 1.00 1.08 2,000 Quemont... 112 .08 10 Cp Rew gly ~ gel Om 
11, da’soo eo S- 4,830 Read Auth, 3. 45 3.05 3.05 40,000 Wiltsey C.. & 4 i 
3 oe atters : 54 | 20,450 Red L GS 15.16% 50 Win El pf. 9% 9% Hr 
ee ne St: 85 1.75 1.75 1,000 Reeves-Mac 2 25.25 10 Wood Alex 67 67 
“itu 20 Heinh Brew 2% 2% 2% 000 Wood Cad a 
5 Moneta 9,400 Reno Gold. .57, 53.53 8,403 Wri Harg..7.80 7.60 7.80 
a... ae aay in” int 6,500 Ymir Yank 15 14.14 
5,500 Mor Kirk.. .06 565 Royalite 39° 38 38% 200 York Knit. 4 
: podnary ond a3 ‘J a Ruselnd pi pf. 103 103 7 CURB EXCHANGE 
a rew.. An « ° 
162 Nat Groc.. &.200 San Anton.1. = 1.23 1.34 32,500 Brett Treth 0% Oe ts .03 
mw 33 | Sapam ck oo Mf “ip Gan iVneg. 16 
: ‘ 34°383 Sherritt G.1.12 96 1.00 250 Coast Cop.2. 50. 2. 23 2. 28 
15 (15 101 Simpsons pf 73 71 . 73 1,133 Con Paper. 5% 5% 
.68 1.68 9,025 Siscoe G...2.20 2.17 2.17 5 CorrBox pf 68 eB 68 
64% 61% 63%| 12,700 Sladen M..1.19 1.08 1.15 1,400 Dalhousie.. .42 .40 .42 
660 Nordon Oil 12.08 .12 41,000 Slave Lake .12 .09% .10% 40 DeHavil .. 11 9 9 
s 000 Norgold .. .03 .03 .03 11,747 Stadacona. .47% .40 .46 105 Dom Brge.. 2914 28% 28% 
Normetal.. .60 .60 240 Steel Can.. 63 624% 63 40 HamBge pf 34% 32 32 
"50 — Star.1.15 115 1.15 75 Stl Can pf. 60 59 59 75 Humberst.. 16 16 16 
4,335 O’Brien ...3.60 3.40 3.45 102,150 Straw Lke .13 08% .09 8,600 Kirk Town. .14 .14 .14 
4,050 Suaite Oils1.19 1.07 1.10 1,690 Sud Basin.2.50 2.30 2.30 1,000 Malrobic .. 01 01 .01 
3,000 Olga Gas.. .02% .02 .02% 6,100 Sud Cont.. .13 11 13 2,500 Mandy ... .12 .12 .12 
37,026 Omega .... .4714 .40 ..46%4| 2,550 Sullivan .. 96 95 .96 54 Mon Pow.. 28% 28 28 
2 Ont Loan.. 103% 103% 103% 5 Supersilk pf 75 75 15 265 Nat Sti Car 41 40 «641 
6 Orange Cr.1.50 1.50 1.50 10,381 Sylvanite .3.30 3.15 3.15 1,500 Ou Select.. .03 .02% .02% 
8,600 Oro Plata.. .92% .82 .82 | 2,226 Teck-H ...4.90 4.80 4.85 6,200 Osisko Lke 16 .10 .12 
7,700 Pacalta O.. 07. .06 .07 1,150 Tex Cdn...1.16 1.05 1.10 10,485 Pend Oreil.1.70 1.47 1.55 
70 Page Hers.. 90 89% 90 7T 2 Tail pt 101 101 101 3,000 Ritichie G. .01% .01% .01% 
4,450 Pamour ..3.50 3.40 3.45 585 T 10 2.10 2,000 Robb Mont .01% .01% .01 
1,300 Pandora C. .22 ‘2 22 45 Tor ‘aiev... a 14 «(14 11 RSimps pf. 10714 10734 107: 
Pantepec 30 TorElev pf 40 40 40 50 StdPave pf 14% 1 1 
6,600 Parta Mal. .11 10% ae el 4TorGenTr. 75 75 75 jup’test 35 35 
4,500 Paulore .. .06% .05 . | 9,300 Towagmac. 49 .38 .45 51, 450 TemiskMin .18% .10 .17 
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Financial News of the Week 


ET income of the Westinghouse 

Air Brake Company in the three 

months ended March 31, after 

adjustment for seasonal variation, 
amounted to $250,000, as compared with 
$238,000 in the preceding period and 
$2,754,000 in the first quarter of last 
year. Westinghouse Air Brake did well 
in 1937 despite the late slump in business 
Total sales crossed the $30,000,000 mark 
for the first time since 1930, while profits 
were also the highest since that year 
The company’s balance sheet as of Dec. 31 
revealed a strong financial position, with 
cash and equivalent triple all current lia- 
bilities. 

Table I gives important items from the 
annual reports of the company sinc« 
1929. Similar figures, going back to 1925 
were published in THE ANNALIST of May 
29, 1936. 

First-quarter earnings of the Americar 
Brake Shoe and Foundry Company wer: 
at the lowest level since 1933. Net in- 
come, after adjustment for seasonal vari 
ation, amounted to $240,000, as com 
pared with $675,000 in the preceding 
period and $842,000 in the three months 
ended March 31, 1937. 


TABLE If. AMERICAN BRAKE 


AND FOUNDRY 


SHOE 


uarters Net —Earned a Share 

inded : Income. $5.25 pfd. Com 
March 31- sh 

1938 .. $240,486 $4.40 $0.22 

SS 842,433 15.26 1.06 
June 30— 

an 1,080,240 19.57 1.33 

1936 ...... 565,542 6.02 0.70 
Sept. 30— 

GREE E 829,647 15.11 1.00 

oe 604, 6.43 0.79 
Dec. 

_. ae 658,479 12.05 0.76 

1936 678,818 7.20 0.90 


About a month ago Mr. W. B. Given Jr., 
president of the company, stated that he 
did not expect any improvement in busi- 
ness during the current quarter. Ship- 
ments in April were roughly 60 per cent 
of those in April, 1937. Mr. Given further 
stated that the company was cutting ex- 
penses, in line with the drastic decline 
in sales, but that even further economies 
should be made. 

Table II gives quarterly earnings for 
recent periods. Annual figures, going 
back to 1926, were published in THE AN- 
NALIST of Feb. 19, 1937. 


TABLE III. GENERAL RAILWAY SIGNAL 


ere Net —Earned a Share— 
nded: Income. $6 pfd. Com. 
March 31— 

ae $708 $0.03 $d0.11 

er 37, 1.64 0.01 
June 30— 

SS 273,155 11.86 0.74 

1936 9,536 d0.41 d0.14 
Sept. 

1937 245,030 10.64 0.66 

1936 ..... 1,535 10.05 0.61 
Dec. 31 

REESE. 89,136 3.87 0.17 

re 143,793 6.24 0.34 

d Deficit. 


Contrary to the experience of most rail 
equipment companies; net income of the 
General Railway Signal Company showed 
some improvement in the first quarter of 
this year. Earnings, after adjustment for 
seasonal variation, totaled $120,000, as 
compared with $75,000 in the fourth quar- 
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ter of last year and $159,000 in the three 
months ended March 31, 1937. 

During the recovery 
tween 1933 and 1937 the railroads did not 


in business be- 


spend as much for trackage equipment as 
they did for other items, and for that rea- 
son General Railway Signal did not fare 
as well as some of the other rail-equip- 
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| Table I. Westinghouse Air Brake Company 
Years Surplus 
Ended Net Cost of % Cost Net Earned Dividends After 
| Dec. 31: Sales. Sales. to Sales. Income. a Share. Paid. Divs. 
1929... $8,823 7 $2.78 $6,343 $2,749 
1930. . 6,497 2.05 6,344 153 
1931... es 3,155 1.01 x d3,140 
1932... ia’ nae 1,421 0.46 3,112 1,691 
| 1933... - a Sie ; d660 d0.21 3,107 43,766 
| 1934... - -$10,791 $11,243 104.1 656 0.21 1,942 286 
| eae 11,739 11,617 99.0 022 0.30 1,554 d632 
| ae 22,139 18,484 83.7 5,549 1.79 3,106 2,242 
| 1937. 33,181 27,009 81.3 6,253 2.01 6,357 d104 
5 Invested % Earned Net Prop-_ Inven- Working Current: P. & L. 
| Dec. 31 Capital. on Cap. erties. tories. Capital. Ratio. Surplus. 
} 1929 ..» $66,141 13.3 $15,237 $10,215 $41,742 10.31 $14,572 
Se eee 66,271 9.8 4,503 10,156 42,304 12.16 14,751 
1931. ,920 5.2 13,638 9,365 35,813 14.68 3 
1932. .... 58,303 2.4 12,878 7,962 31,929 20.43 8,404 
| 1933. . 54,043 d1.2 12,413 7,675 28,878 19.86 4,462 
. = 52,750 1.2 2,242 »295 27,974 24.46 3,348 
See 48,762 1.9 9,316 7,518 25,514 7.67 2,097 
Ee 46,580 11.9 10,584 8,551 26,891 5.33 4,539 
| ee 5,688 13.7 10,045 415 28,170 5.54 10,792 
d Deficit 














ment enterprises. As a matter of fact 
net income of several equipment com- 
panies last year bettered the 1929 high 
by a wide margin, but General Railway's 
best recovery quarter was only 25 per 
cent of the 1929 peak. 

Table III gives quarterly earnings for 
certain recent periods. Annual data, going 
back to 1929, was published in THE AN- 
NALIST of Sept. 10, 1937. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


Armstrong Cork (5-6-38)—Stockholders have 
authorized the issuance of 60,000 shares of 
4 per cent cumulative convertible preferred 
$100 par stock and increased the authorized 
no par common stock by 100,000 shares. 

Colorado Fuel and Iron Company (2-4-38)— 


See item under Atchison, Topeka & Santa 
Fe. 


Hupp Motor Car (6-18-37)—A Detroit judge 
has dismissed a suit for appointment of a 
receiver for the company. The action was 
filed by a stockholder whose name was not 
disclosed. 

James E. Frazer, counsel for the peti- 
tioner, said he would file an amended bill 
of complaint, alleging improper actions by 
directors of the company. His client, he 
said, owned 3,900 shares of Hupp stock 

A. W. Sampliner, the company’s counsel, 
told Judge Campbell that Hupp’s creditors 
had agreed to take no action to force pay- 
ment of claims providing the management 
made reasonable efforts to raise funds. 

The receivership petition conceded that 
the company was solvent, but charged the 
management had under consideration plans 
to dispose of assets at a sacrifice to meet 
creditors’ demands. In dismissing the peti- 
tion, Judge Campbell also dissolved a tem- 
porary order restraining the management 
from disposing of assets except in the nor- 
mal course of business. 

Lockheed Aircraft (4-29-38) — Contracts for 
the purchase of 400 airplanes in the United 
States for use in the Royal Air Force have 
been completed, the English Air Ministry 
announced last week. Half this number 
all Lockheed fourteen-passenger airliners 
with modifications for military purposes 
are to be used for purposes of reconnois- 
sance and the other half—North American 
BT-9R machines—are for advanced train- 
ing. 

These are the only two orders resulting 
from the visit of the British Air Mission 
to the United States and Canada, though 
the Air Ministry’s official announcement 
said that discussions had been held with 
Canadian firms with regard to increasing 
the manufacturing capacity of that coun- 
try. 

“The government has under considera- 
tion certain tentative proposals which have 
been formulated as a result of those discus- 
sions,’’ the announcement said. 

It is understood that the offers of five or 
six other United States firms proved un- 
availing and that the major factor in the 
final award was the delivery date. There 
Was no announcement as to when deliveries 
can be made, but it is expected that the 
planes will start moving across the ocean 
in little more than a year—and perhaps less. 

Domestic aviation authorities estimated 
the value of the Lockheed order at $18,000, - 
000, by far the largest single foreign avia- 
tion order ever placed in this country. The 
North American order totals about $7,006,- 
000. 

Mengel Company (3-18-38)—The company and 
its subsidiaries reported bookings and bill- 
ings for May and five months and unfilled 
orders as of May 31, 1938, as follows: 


e. &. 
1938. 1937. Chge. 
May bookings ....... $402,160 $669,780 —-39.9 


5 months’ bookings...2,648,916 4,746,047 —44.2 
May billings 494,149 930,039 —46.9 
5 months’ billings. . . .2,526,330 4,785,897 —47.2 
Unfilled orders ...... 1,371,190 2,006,191 —31.6 
National Steel (2-4-38)—E. T. Weir, head of 
the company, defended current steel prices 
on Monday. Lower rates, he maintained, 
would not. bring more orders. 

He made the defense in a letter to a 
Pittsburgh newspaper whose columnist, he 
said, had inferred that steel companies 
were ‘‘fixing’’ prices at high levels. 

‘The history of the steel industry shows,”’ 
Mr. Weir wrote, ‘“‘that it has always low- 
ered prices as costs have declined, and 
this still applies. How can an industry 
now operating at a loss reduce prices with- 
out reducing costs? The only present way 
open to reducing costs ii to cut wages. 
That the steel companies have not been 
willing to do.”’ 

North American Aviation (4-8-38)—See item 
under Lockheed Aircraft. 

Radio-Keith-Orpheum Corporation (5-20-38)— 
A further readjustment of the assets of the 
company, purporting to increase by almost 
$6,000,000 the total previously estimated, 
was presented at a hearing on the amended 
reorganization plan of the eompany under 
Section 77b of the Federal Bankruptcy Act, 
before George W. Alger, special master. 

Submitting a financial statement in behalf 
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of a group of independent bondholders 
known as the George L. Schein committee, 
Bernard Bercu, an accountant, explained 
that the balance sheets which he submitted 
in evidence showed total assets of $13,- 
200,000. This amount, according to Joseph 
M. Cohen, attorney for the committee, who 
presented Mr. Bercu as a witness, added 
$5,909,000 to the balance placed in evidence 
by proponents of the reorganization plan 
at previous hearings. 


Standard Oil of New Jersey (5-20-38)—Earn- 
ings of the company in the first four 
months of this year were about 21 or 22 per 
cent below those for the corresponding pe- 
riod in 1937, W. S. Farish, president and 
chief executive officer, told stockholders 
recently at their annual meeting. From the 
viewpoint of the earnings, Mr. Farish said, 
April was worse than March and February. 

‘“‘My guess is at present,”’ he added, ‘‘that 
for the full year the company probably will 
show 33 to 35 per cent less profit than last 
year—that is, assuming general business 
conditions remain about as they are. If 
there is any real improvement in general 
business in the Autumn we will share in it 
unquestionably.’’ 

For 1937 the company previously had re- 
ported record net earnings amounting to 
$147,993,147, after charges, taxes and re- 
serves, equal to $5.64 each on the 26,224,767 
capital shares outstanding. 

A stockholder, inquiring about the smaller 
cash position of the company at the end of 
1937 compared with that of the previous 
year, asked Mr. Farish if there was a pos- 
sibility of new financing. Mr. Farish re- 
plied that ‘‘we are not long on cash and 
there is the probability that we may have 
to do some financing.’”’ 

“We find that it is necessary to spend 
more than we would like to in order to hold 
our place in the world oil business,’’ he con- 
tinued. ‘‘We are now doing about 40 per 
cent more business by volume than we were 
five years ago. In 1932, the worst of the 
depression, we spent over $60,000,000. Last 
year we expended for expansion about 
$176,000,000. We hope to spend a little less 
this year, but it will be more than $150.- 
000,000."’ 


Taggart Corporation (11-20-36)—Shareholders 
at their annual meeting approved a plan 
for the company to become an operating 
company by acquiring all the property and 
assets of its subsidiaries. 


RAILROADS 


. Alleghany Corporation (6-3-38)—The United 


States Circuit Court of Appeals last week 
in a unanimous decision denied the petition 
of the Alleghany company for an injunc- 
tion to restrain the Guaranty Trust Com- 
pany from voting impounded stock of the 
Chesapeake Corporation. 

The Circuit Court held that the crucial 
date for placing an evaluation upon collat- 
eral held by the bank was March 2, where- 
as the Guaranty Trust contended the right 
date was March 22. 

The importance of the date as of which 
the Guaranty appraised the collateral arose 
from the fact that, under the indentures of 
bonds issued by the Alleghany Corporation, 
the trust company’s appraisal of the collat- 
eral depended on stock market prices. If, 
on a given date, the trust company found 
the value of the collateral behind Alleghany 
bonds was less than 150 per cent of their 
face value, then the trust company could 
impound the collateral and administer it in 
the same fashion as might a receiver. 

The collateral impounded includes stocks 
which carry control of the Chesapeake & 
Ohio Railway. It is the contention of the 
Alleghany management that the trust com- 
pany estimated the value of these stocks in 
such a way as to give it this control, where- 
as, on March 2, the market value of the 
securities was sufficiently high as to leave 
control in the hands of the Alleghany man- 
agement. 


Atchison, Topeka & Santa Fe (5-27-38)—The 
road has ordered 3,400 tons of rail from the 
Colorado Fuel and Iron Company. A few 
weeks ago the road ordered 3,220 tons of 
rail from the same company. 

Baltimore & Ohio (5-27-38)—The road’s an- 
nual report, issued on Wednesday, reflected 
the higher cost of doing business last year. 
Total operating revenues totaled $169,436,- 
436, a gain of $443,755 as compared with 
1936. Operating expenses, however, totaled 
$128,859,920, as compared with $123,600,737 
in the preceding year. 

For the year the road incurred a loss of 
$720,695 as compared with a net profit of 
$4,538,975, or 85 cents a common share, in 
1936. 

In commenting upon the year’s operations, 
Daniel Willard, president, said: ‘“The small 
increase in total operating revenues was 
caused by. the almost unprecedented decline 
in business activity in the last half of 1937.’’ 

Results achieved so far this year have 
been most disappointing and in the first 
quarter the road incurred the largest loss 
in its history. In the three months ended 
March 31, B. & O. reported a loss of $7,474,- 
000 as compared with a profit of $30,000 in 
the first quarter of last year. At the bot- 
tom of the last depression the road’s largest 
loss was in the first quarter of 1933, when 
the deficit totaled $3,540,421. 

New York, New Haven & Hartford (4-15-38)— 
Rejection of all plans for the reorganization 
of the carrier and affiliates was recom- 
mended to the I. C. C. on Monday, in a 
report by Examiner Harvey H. Wilkinson. 

It was learned that the report was drafted 
with the assistance of a least one member 
of the I. C. C. and probably represents the 


commission’s view. It was regarded as 
reflecting the attitude of the I. C. C. to- 
ward some of the other railroad reorganiza- 
tions now pending. 

“Concluding that none of the pending 
plans may be approved by the commission 
and in view of the impracticability of for- 
mulating a different plan on the basis of 
the present record,’’ the report said, ‘‘it is 
recommmended that the commission refuse 
at the present time to approve any plan of 
reorganization for the principal and second- 
ary debtors involved in these proceedings.”’ 

The principal reasons advanced for re- 
fraining from action were the inadequacy 
of the record in the case, the revenue pros- 
pects as they bear upon the expectations of 
those who drafted the five plans before the 
commission and the current litigation in- 
volving the lease of the Boston & Provi- 
dence held by the Old Colony Railroad. Dur- 
ing a court hearing on May 25 certain mod- 
ifications of the lease were proposed by the 
Boston & Providence. 


Old Colony Railroad (2-18-38)—See item under 
New York, New Haven & Hartford. 


UTILITIES 

Alabama Power—Negotiations looking to the 
acquirement by the TVA of Alabama 
Power, the Tennessee Electric Power Com- 
pany and the Mississippi Power Company 
were resumed Monday at a conference be- 
tween David E. Lilienthal, director of the 
TVA, and Wendell L. Willkie, chairman of 
the board of the Commonwealth and South- 
ern Corporation. 

The discussion was devoted almost en- 
tirely to a study of an independent audit 
of all Commonwealth and Southern proper- 
ties in the Southeast, which are under ne- 
gotiations. It is understood that the report 
does not put a value on the properties as 
of today but estimates the original cost and 
gives some indication of depreciation. 

The TVA is proposing to buy the proper- 
ties on the basis of actual value less depre- 
ciation. 

While both Mr. Willkie and Mr. Lilien- 
thal expressed a hope that an agreement 
would be reached as soon as possible, it 
was indicated that much time would be 
necessary before a decision was reached. 

American Telephone and Telegraph (4-22-38) 
—The first long-term public financing by 
Mountain States Telephone and Telegraph, 
an affiliate in the American Bell System, 
took place with the issuance of $30,000,000 
of thirty-year 34% per cent debentures, due 
June 1, 1968. A banking group headed by 
Morgan Stanley & Co., Inc., offered $27,750,- 
000 of the issue at 102 and accrued interest, 
to yield 3.147 per cent to maturity. The 
remainder of the issue, or $2,250,000, was 
sold to the Bankers Trust Company as 
trustee of the pension funds established by 
the company and certain affiliates. 

Bridgeport Gas Light—The company has filed 
an application for an order declaring it not 
a subsidiary of the United Gas Improve- 
ment Company or the United Corporation. 

Commonwealth and Southern (6-3-38)—See 
item under Alabama Power. 


Consolidated Edison (6-3-38)—Another impor- 
tant step in the refunding program of the 
company was indicated this week when the 
New York Steam Corporation and Consoli- 
dated Edison filed with the Public Service 
Commission an application for authority to 
issue $32,000,000 of bonds of the steam com- 
pany. The bond are to bear interest at not 
more than 3% per cent annually and are to 
mature in not more than twenty-five years. 
Payment of interest and principal on the 
projected issue is to be guaranteed by Con- 
solidated Edison as the parent concern. 

The proceeds from the issue, according to 
the application filed with the State agency, 
are to be used for the redemption on Nov. 1 
of the first mortgage 5 and 6 per cent bonds 
of New York Steam, aggregating $27,003,- 
500. The steam concern also will reim- 
burse its treasury by $1,058,700 for the 
first mortage bonds that it has reacquired 
and retired, and also for 2,492 shares of its 
$7 cumulative preferred stock reacquired 
and held in its treasury. The balance of 
the money will be applied against New 
York Steam’s existing indebtedness of 
$4,800,000 to affiliated companies in the 
Consolidated Edison system. 

The petition stated that the $32,000,000 
issue will be placed under a mortgage to be 
dated July 1, 1938, with the City Bank 
Farmers Trust Company as trustee. The 
bonds of New York Steam which are to be 
redeemed are: $5,605,500 of Series A 6 per 
cent bonds due on May 1, 1947; $12,698,000 
of 5 per cent series due on May 1, 1951, and 
$8,700,000 of 5 per cent series due on Nov.-1, 
1956. Each series is redeemable at 105. 

Shareholders of Consolidated Edison of 
New York approved the guarantee of the 
projected issue of New York Steam bonds 
at their annual meeting on March 21. On 
April 30 last, according to the petition, Con- 
solidated Edison owned 97 per cent of the 
common stock of the steam corporation, 98 
per cent of its $7 preferred stock and 97 per 
cent of its $6 preferred stock. 

Prior to 1937 the parent company owned 
approximately 74 per cent of the common 
stock of New York Steam, which had been 
acquired in 1930. Last year 84,009 addi- 
tional shares of this stock were acquired 
by the parent company at prices ranging 
from $17 to $33 a share, increasing Con- 
solidated Edison’s holdings to 97 per cent. 

Galveston-Houston Company — The company 
will sell on or soon after Aug. 1, without 
notice, all shares of its common stock 
deliverable by it upon surrender of all scrip 
certificates outstanding at the time of such 
sale and issuable under the plan of reor- 









ganization of the Galveston-Houston Elec- 
tric Company and its subsidiaries dated 
March 1, 1935, A. P. Loring Jr., president, 
has announced. 


Interborough Rapid Transit (10-29-37) — Re- 
newal of negotiations for an RFC loan to 
effect a reorganization of the Manhattan 
elevated lines was disclosed Monday as 
Federal Judge Robert P. Patterson, sitting 
in the Interborough Rapid Transit Com- 
pany receivership case, granted permission 
to a new bondholders’ committee to inter- 
vene officially in the litigation. 

Rayford W. Alley, brother of James B. 
Alley, former general counsel cf the RFC, 
is attorney for the group that obtained rec- 
ognition. 

If the loan is obtained, the United States 
Government will acquire a first lien on the 
properties of the Manhattan Railway Com- 
pany. 

Last April Oscar W. Underwood, son of 
the late United States Senator from Ala- 
bama, and Theodore E. Watson, vice presi- 
dent of the Manhattan company, began 
negotiations with the RFC. They did not 
receive much encouragement and did not 
make formal application for the loan. 

On Monday it was learned that further 
attempts would be made to interest the 
RFC in a loan to refinance the elevated 
lines. It is understood that $12,000,000 
would be sought, although no one associat- 
ed with the group would verify this figure 
officially. New York City has advertised 
a tax lien sale to satisfy tax arrears 
amounting to about $9,000,000. Presumably 
the loan would be used in part to pay this 
obligation. 


Manhattan Railway (5-20-38)—See item under 
Interborough Rapid Transit. 


Massachusetts Utilities Associates (1-21-38)— 
The company, a subsidiary of the New 
England Power Associates, has filed with 
the SEC a declaration under the Holding 
Company Act covering the issue of an un- 
secured note or notes in the amount of 
$4,000,000 to be dated Aug. 8 and to mature 
in two years. 

Of the proceeds, $3,324,000 would be ap- 
plied to the redemption on Aug. 9 of the 
declarant’s 5 per cent sinking fund gold 
debentures, Series A, due on April 1, 1949; 
$300,000 used for payment of open-account 
indebtedness to the New England Power 
Association and $309,520 to finance plant 
expenditure of subsidiaries and to reim- 
burse the declarant’s treasury for amounts 
used in the acquisition of capital stocks. 


Mountain States Telephone and Telegraph— 
See item under American Telephone. 


New York Steam Corporation (1-i-37)—See 
item under Consolidated Edison. 


Staten Island Edison (5-22-36)—The company 
has filed a declaration under the Public 
Utility Holding Company Act covering 
$2,000,000 of 4 per cent refunding and im- 
provement bonds. The maturity date of 
the bonds had been extended to July 15, 
1938, and the declaration proposes their fur- 
ther extension to July 1, 1939. 


Tennessee Electric Power (7-30-37)—See item 
under Alabama Power regarding latest 
TVA negotiations. 


United Corporation (6-10-38)—See item under 
Bridgeport Gas Light. 


United Gas Improvement (5-6-38)—See item 
under Bridgeport Gas Light. 


Utilities Power and Light (1-28-38)—Charles 
True Adams, as trustee of the company, 
has been permitted to intervene before the 
SEC with respect to acquisition of deben- 
tures from the Utilities Power and Light 
Corporation, Ltd. 


MISCELLANEOUS 

Greyhound Corporation (3-25-38)—The com- 
pany has asked the I. C. C. for authority 
to buy in the open market 1,500 additional 
shares of Northland Greyhound Lines, 
Inc., at a price not to exceed $27.50 a share 
so as to increase its holdings from 49.57 
per cent to 50.57 per cent of the stock. The 
Great Northern Railway owns 45.83 per 
cent. The proposed acquisition, the cor- 
poration said, would be made ‘‘in the inter- 
est of an efficient integrated system free 
from railroad control.’ 

Greyhound Corporation also asked the 
Interstate Commerce Commission for au- 
thority to acquire numerical stock con- 
trol of Central Greyhound Lines, Inc. 

National Union Company—A registration 
statement has been filed with the SEC 
covering issuance of $10,000,000 of 3 per 
cent twenty-year bonds due in 1958, to be 
offered to the public at the market or to 
be exchanged for securities of sixteen 
mortgage companies. 

The market value of the issues of the 
other companies would establish a credit 
for holders who wished to make the ex- 
change, and a like amount of the bonds of 
the registrant on the basis of asset value 
would be issued. The registrant was organ- 
ized on June 3. 

Any proceeds received by the registrant 
from the sale of bonds to the public would 
be used for investment. MacKubbin, Legg 
& Co. were named underwriters. 

New York Title and Mortgage (5-13-38)— 
The value of the $12,888,514 Series B-K 
mortgage certificates issued by the com- 
pany was not impaired by the business 
recession, the trustees reported last week 
to New York Supreme Court Justice Frank- 
enthaler. 

The report, announcing the distribution 
to certificate holders of the fifth payment 
of interest at the rate of 2 per cent, said 








a further 2 per cent interest distribution 
would be made at the close of the year. 
Prudence Company, Inc. (5-20-38)—A hearing 
was held last week in Federal Court, 
Brooklyn, on the plan of reorganization 
proposed by the RFC for Prudence Com- 
pany, which applied for reorganization un- 
der Section 77b of the Federal Banking 
Law on Feb. 1, 1935. At the close of the 
hearing Judge Grover M. Moscowitz allowed 
creditors ten days’ additional time to file 
objections to the proposed plan and set the 
next hearing on June 24. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 


—Net Income— Earnings. 
1938. 1937. 


Company. 1938. 1937. 
Allegheny Steel Co.: 
Month of ae aeons 
30 


4 mo., Apri LEE .aaates 
Atlantic Gulf & W. I. S. S. Lines: 
4 mo., April 30. *237,742 $343,900 ae 


Columbia Pictures Corp.: 


+tMarch 26 qr.. *12,793 559,583 ... hl1.6l 
9 mo., March 26 438,268 1,189,355 h.81 h3.27 


Dominion Textile Co., Ltd.: 
Year, Mar. 31..1,459,026 1,673,538 


First National Stores: 
Year, April 2...2,705,191 2,647,002 3.14 4.24 


Graham-Paige Motors: 
March 31 qr.... *449,982 10,891 


Greif Bros. Cooperage Corp.: 


4.90 5.69 


**April 30 gr... 26,735 220,062 a.42 a3.44 
6 mo., April 30. *18,914 364,984 «ce GG 
Hat Corp. of America: 

6 mo., April 30. *129,961 247,492 co. CR 
Illinois Zinc Co.: 

6 mo., March 31 *120,964 65,608 


International Vitamin Corp.: 

9 mo., March 31 112,515 115,287 55 56 
Italian Superpower Corp.: 

March 31 qr.... *169,793 *165,170 

12 mo., Mar. 31. *198,794 *586,479 
Ludlum Steel Co.: 

Month of April. *70,813 ...... 
4 mo., April 30. *139,195 ...... 
Mar-Tex Oil Co.: 
March 31 qr.... 
Mission Corp.: 
March 31 qr.... $227,003 1,395,878 
Pines Winterfront Co.: 

Year, April 30.. *186,019 *316,308 
Peabody Coal Co.: 

Year, April 30.. 587,269 
Pleasant Valley Wine Co.: 
April 30 qr..... *11,444 *11,533 ves <a 
6 mo., April 30. 10,323 36,063 .04 14 
Richfield Oil Corp.: 

March 31 qr.... S47,76  ....... 14 
Reynolds Spring Co.: 
March 31 qr.... *109,777 
Universal Pictures: 

13 wks., Apr. 30 *199,487 *105,069 

26 wks., Apr. 30 *588,285 *509,035 

White Rock Mineral Springs: 

March 31 qr.... 71,421 97,430 -20 .30 
Zenith Radio Corp.: 

Year, April 30.. 701,476 1,904,074 1.42 3.86 


1937. 1936. 1937. 19536. 
Shell Transport & Trading Co., Ltd.: 
Year, Dec. 31.£6,616,489 £5,983,456h20.1%h21.5% 


PUBLIC UTILITIES 


$77,420 = 127,053 


620,959 p4.33 p4.57 


62,876... .21 


1938. 1937. 1938. 1937. 
American Gas & Electric: 
12 mo., Apr.30.12,488,816 12,404,447 2.30 2.29 


American Light & Traction and Subs.: 

12 mo., Apr. 30.5,366,346 5,941,754 1.65 1.86 
Bell Tel. Co. of Penn.: 

4 mo., April 30.3,589,878 3,902,215 
Continental Gas & Electric Corp.: 

12 mo., Apr. 30.4,329,919 4,541,166 14.03 15.01 
Electric Power & Light Corp.: 

3 mo., Apr. 30..1,728,445 3,050,959 09 AT 
12 mo., Apr. 30.7,929,774 8,993,929 65 96 
Illinois Bell Tel. Co.: 

4 mo., Apr. 30. .3,144,449 4,233,792 
International Tel. & Tel. Corp.: 

March 31 qr....2,299,336 1,658,438 .36 .26 
Kansas City Power & Light: 

12 mo., Apr. 30.4,352,394 4,644,859 
Louisville Gas & Electric Co.: 

12 mo., Apr. 30.2,904,277 2,882,279 
Mountain States Power Co.: 

12 mo., Apr. 30. 424,701 284,261 
New England Tel. & Tel. Co.: 

4 mo., Apr. 30. .2,576,522 2,760,136 eae Gee 
Oklahoma Gas & Electric Co.: 

12 mo., Apr. 30.2,576,459 2,547,134 

San Diego Consol. Gas & Elec.: 

12 mo., Apr. 30.1,230,672 1,460,382 
Southwestern Bell Telephone Co.: 

4 mo., Apr. 30. .5,679,759 6,009,775 

Union Gas Co. of Canada, Ltd.: 

Year, March 31. 926,920 700,614 1.31 -99 
United Gas Corp. and Subs.: 


April 30 qr..... 2,145,501 4,177,736 s1.53 .23 
12 mo., Apr. 30.8,762,521 11,636,487 s6.34 .29 


7.83 8.32 
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Com, Share 
7-~—Net Income—., Earnings. 
Company. 1938. 1937. 1938. 1937. 
United Light & Power and Subs.: 
12 mo., Apr. 30.4,772,940 5,216,036 .33 46 
Western Union Telegraph Co.: 
4 mo., Apr. 30.*1,293,829 1,710,030 


1937. 1936. 
Arkansas Natural Gas Corp.: 
Year, Dec. 31..4,298,870 5,255,062 
Indianapolis Power & Light Co.: 
Year, Dec. 31..1,856,839 1,598,194 
International Power Co., Ltd.: 
Year, Dec. 31.. 719,659 636,001 


RAILROADS 


1938. 1937. 
Chicago, Ind. & Louisville Rwy.: 
4 mo., Apr. 30.. *826,256 *391,386 
Chicago, Milw., St. P. & Pacific R. R.: 
4 mo., Apr. 30.*7,818,227 *5,391,082 
Chicage & North Western Rwy.: 
4 mo., Apr. 30.*8,082,955 *6;146,564 
International-Great Northern R. R.: 
4 mo., Apr. 30.*1,132,017 *906,060 
Minneapolis & St. Louis R. R.: 
4 mo., Apr. 30.. *877,584 *1,077,762 
Missouri Pacific R. R.: 
4 mo., Apr. 30.*6,283,101 *3,458,817 
Nashville, Chattanooga & St. L. Rwy.: 
4 mo., Apr. 30.. *118,420 186,323 Bae 73 
New York Central Lines: 
4 mo., Apr.30.*13,136,695 6,453,491 
Norfolk Southern R. R.: 
4 mo., Apr. 30.. *313,967 137,711 
Pittsburgh & Lake Erie R. R.: 
4 mo., Apr. 30.. 15,944 1,087,466 .02 
Rutland R. R.: 
4 mo., Apr. 30.. 


1.63 


1937. 1936. 


x.39 x.52 


1.50 1.05 


r8.99 17.95 


1938. 1937 


1.08 


1.26 


*413,717 *115,355 


§ Not available. ** Indicated sities 
earnings as shown by comparison of com- 
pany’ s seperts for first quarter of fiscal year 

nd six months’ period. * Net loss. 
# Indicated uarterly earnings as shown by 
comparison of company’s reports for the six 
and nine months’ periods. t Profit before 
Federal income taxes. a On Class A “—<- 
c On combined Class A and B shares. h On 
shares outstanding at close of respective 

periods. pOn preferred stock. rOn first 
creferred stock. s On second preferred stock. 
xOn combined common and Class A 
common. 


PUBLIC UTILITIES 


American Telephone and Telegraph Company 
April and four months to April 30: 


‘ 1938. 1937. 
aoe ee $9,014,403 
eet operating income. 626,440 1,731,006 

Sa 82,355 “ 
Four months’ gross...... 34,512,386 36,389,030 

*Net operating income... 3,646,825 727, 
**Net income............. 38,761,574 44,562,218 


*Comprises operating activities only and 
after taxes, but excluding interest and other 
revenues. 

**Includes dividends declared by subsidiary 
companies and other companies credited 
principally in final month of each quarter 
and after deduction of interest and other 
charges. 


Bell Telephone Company of Pennsylvania 
April and four months to April 30: 


See ee 5,730,379 5,772,594 
Net operating income. 1,440,116 1,438,345 
TTT 978,758 987,516 
Four months’ gross...... eee 22,765,370 
Net operating income. 5,422,692 5,700,253 
eee rT 3,589,878 3,902,215 


Electric Power and Light Corporation 
(and Subsidiaries) 
Three and twelve months to April 30: 


Three months’ gross..... 26,530,549 27,779,556 
UNG MMCOMIC. . 50. 50000505 1,728,445 3,050,959 
Twelve months’ gross. . 108" 133,119 102,451,653 
PEGE BROODING... 6 6.00.0 c0s0es 7,929,774 8, 993,929 


Illinois Bell Telephone Company 
April — four months to April 30: 





eee 7,269,550 7,276,162 
Net cnarating income... 1,114,303 1,279,506 
Net income........... ,119,335 


i 950,655 1 
Net operating income.... 3,809, 899, 
Net fneome.- ecowsus sees 3,144,449 
New York Telephone Company 
April and four months to April 30: 
April PrOas.... .....secses 17,063,599 17,420,885 
Net operating income... 





Four months’ gross. 


3 





t operating income.... ‘007 13,383/88 
Net MES... «cee 10,059,697 12,661,272 


Pacific Telephone and Telegraph Company 
April and four months to April 30: 

















ee eT 5,588,312 5,534,899 
Net operating income. 842,987 931,477 
Net income........... ,475,650 1,590,006 
Four months’ gross...... abe Se BY oK 
Net aoe ome 2! 55491204 6.515.877 
DIVIDEND 
ARMOUR a» COMPANY 


OF DELAWSRE 


On May 26 a quarterly dividend of one 
and three-fourths per cent (14%) per 
share on the Preferred Capital Stock 
of the above corporation was declared 
by the Board of Directors, payable 
July 1, 1938, to stockholders of record 
at the close “ad business June 10, 1938. 

E. L. LALUMIER, Secretary 




















RCA Communications, Inc. 
1938. 1937. 
April and four months to April 30: 
April gross............... 378,810 445,142 
Net income. aoa 26,107 104,811 
Four months’ gross. ce ats 1,560,752 1,771,526 
PE RS 5 ta ravaversscx 131,508 425,116 


Southwestern Bell Telephone Company 
April and four months to April 30: 
ee 7,216,236 7,199,591 


Net operating income. 1,610,048 1,802,428 
April net income......... ,440,082 1,632,992 
Four months’ gross...... 28,793,107 28,128,791 
Net operating income. 6,296,878 6,610,779 


Four months’ net income 5,679,759 8,009, 775 


United Gas Corporation 
(and Subsidiaries) 
Three and twelve months to April 30: 


Three months’ gross..... 11,173,838 12,871,055 
a ee 2 145,501 4,177,736 
Twelve months’ gross.. 44'829'161 43,287,065 
BFOE: PROOOINOS 36.50.55 <c40e500 8,762,521 11,636,487 


RAILROAD EARNINGS AND 






STATEMENTS 
Atchison, Topeka & Santa Fe 
1938. 1937. 
Cash, March 31........... 14,734,385 30,567,666 
Current assets..... - 50,725,681 61,951,382 
Current liabilities........ 18,381,868 21,458,898 
tInv. stocks, bonds, etc.. 19,958,517 30,017,144 
Baltimore & Ohio 
Cash, March B1:....<.050 10,324,485 13,076,370 
Current assets........... pre *. 147, i 
Current liabilities........ 33,8. 


6,695 49,598, 
tInv. stocks, bonds, etc. ran O72, 153 108 271, "459 
Funded debt due 6'mos.. 1,615,000 6,502,000 


Bangor & Aroostook 


ne i, Cee 652,433 740,032 
Net operating income.... 197,83) 5,88: 
Surplus after charges.... 141,224 218,425 
Four months’ gross...... 2,771,676 2,736,712 


Net operating income.... 830,438 
Surplus after charges... 602,727 


Current assets............ 2,510,641 

Current liabilities........ 34, TT 

tInv. in stks., bds., etc.. 240,333 112,220 
Central of New Jersey 

Cash, March 31........... 4,128,804 5,297,187 

Current assets............ ,806,979 10,521,563 

Current liabilities........ 3,721,915 4,948,825 


tInv. stocks, bonds, etc.. 
Funded debt due 6 mos.. 


Chicago, Burlington & Quincy 
Cash, March 31.......... 8,461,733 12,015,035 
Current assets........... ,288,933 34,544,465 
Current liabilities ....... 15,708,979 12,520,032 
tInv. stocks, bonds, etc.. 4,105,024 4,937,267 
Funded debt due 6 mos.. 430,760 395,000 


4,090,465 5,885,270 
400,000 400,000 





Chicago & Eastern Illinois 





1938. 1937. 
Cash, March 31........... 792,534 787,467 
Current assets..... .. 5,983,983 5,826,183 
Current liabilities ,064,997 ,344,709 
tInv. stocks, bonds, ets. 53,491 56,373 


Funded debt due 6 mos. 36,000 36,000 
Chicago Great "anes 


Cash, Maret Si. .....5. 576,166 


Current assets........... 368" ies 3,262, pad 
Current liabilities........ 10° '872,710 9,294.5) 

tInv. stocks, bonds, etc.. 2,061 24, a0 
Funded debt due 6 mos.. 20,853 309,428 


Chicago, Milwaukee, St. Paul & Pacific 


Cash, March 31........... 8,983,877 12,349,455 
Current assets........... 25, 721,139 37, 643,077 
Current liabilities........ 59, ey 407 51,928,031 
tInv. stocks, bonds, etc.. 86,099 40,322 

Funded debt due 6 mos.. 3,309,658 3,729,048 


Chicago & North Western 


Cash, March 31........ . 2,797,693 6,096,018 
Current assets.. . 24,762,775 31, 580, 631 
Current liabilities. . . .123,155, = 110,172,267 
tInv. stocks, bonds, “ete. . 4,062.7 4,062,566 
Funded debt due 6 mos. 1986000 1,520,000 


Chicago, St. Paul, wenetiaabsitite & Omaha 






Cash, March 31........... 4, 1 
Current gusets..........6. 2,713,317 3,410,727 
Current liabilities........ 22,347,006 19,806,447 
tInv. stocks, bonds, etc.. 1,360 a he 
Funded debt due 6 mos.. 102,000 102,000 


Delaware, Lackawanna & Western 


oe oe | ee 3,371,281 4,585,372 
Current assets.. coucece Se 10, 660,526 
Current liabilities. 21... 7,538,009 8,038,578 


tInv. in stks., bds., etc... 29,561,684 28,877,339 
Denver & Rio Grande Western 


Cash, March $1........... 1,772, 5,045,690 
Current assets............ 9,386,430 13,037,030 
Current liabilities........ 76,936,430 ,960,040 


Funded debt due 6 mos.. 548,080 887,080 
Detroit & Mackinac 


March net income.. : 7,568 13,717 
Three months’ net loss. 39,300 701 
Erie 
Cash, March 31........... 3,832,214 7,580,431 
Current assets............ 13,196,724 20,322,977 
Current liabilities........ 45,139,732 31,658,678 
tInv. stocks, bonds, etc.. 8,738,770 8,726,092 
Funded debt due 6 mos.. 1,920,904 2,139,565 
Fonda, Johnstown & Gloversville 
PTT OE i niece ees 37,685 49,855 
Net operating income. 2,085 7,465 
JS eee eee 15,283 9,815 
Four months’ gross...... 155,906 200,687 
Net operating income. 2,077 31,504 
DIOR EES C0 cb ican seces 68,716 36,034 


National Government 


Continued from Page 819 


for the Administration, though not neces- 
sarily planned that way. 

Obviously, the initial 25-cent minimum 
wage and 44-hour maximum week will be 
of negligible effect upon large businesses. 
After the seven-year transition to 40-cent 
wages with the 40-hour week after two 
years, most of the large corporations still 
will have found little adjustment neces- 
sary. It is among the little businesses 
that the main dislocations and the threat 
to recovery will come, in the opinion of 
Alfred P. Sloan Jr. Statements like these, 
however well grounded in economics, are 
open to New Deal attack on the ground 
that a wealthy country can afford to pay 
its people at least 25 cents per hour. 

The provision for industry committees 
to work out differentials between the 30 
and 40 cent levels was the Southern com- 
promise necessary to passage. Some of 
the old flurry of NRA days is about to 
descend upon Washington.. Of consider- 
able importance will be the choice of an 
administrator of the new wage-and-hour 
division of the Labor Department, though 
his power is somewhat limited with juris- 
diction vested mainly in the courts. One 
difficulty will be to define which busi- 
nesses are engaged in commerce within 
the meaning of the act. An employer 
who is in doubt has the poor choice of 
risking an injunction and paying heavy 
penalties or of fighting the case in the 
courts, still subject to penalties if he loses. 

* * * 

A SPECIAL SESSION in November, 
though too early to forecast, is thought 
possible due to the failure of rail-aid leg- 
islation. Whether or not business and 
prices are turning for the worse at that 
time, and whether the New Deal loses 
Congressional seats, will be factors in de- 
termining the expediency of a lame-duck 
session. Since the next Congress will 
have tax revision to consider, as well as 
the renewal of several expiring powers of 


the President, a short session would be 
helpful in speeding action next year. This 
week’s adjournment would not have been 
nearly as early had it not been for the 
work done on the Farm and Wage-Hour 
Bills last Fall. 

The several reversals in the rail-aid 
situation during the past week have been 
a curious spectacle, and it was not until 
Tuesday that action was definitely called 
off. Meanwhile, rail labor pushed through 
a bill for separate unemployment compen- 
sation system under a new Treasury fund 
to which outstanding Social Security cred- 
its on account of rail employes will be 
transferred. This sets a possible prece- 
dent for other interstate industries. 

* * * 


THE MONOPOLY INVESTIGATION, 
under a joint Congressional and Federal 
committee, headed by Senator O’Mahoney, 
will not set out on a business-baiting cru- 
sade if the chairman’s policies are fol- 
lowed. His thought is that ample ma- 
terial for immediate study is in the hands 
of the departments. It will be difficult, 
however, to restrain some of the officials 
from trying to launch hearings for cam- 
paign publicity purposes. 

* nd * 

THE WALSH-HEALY Amendment Bill, 
to blacklist government contractors vio- 
lating the National Labor Relations Act, 
slipped through the Senate unobserved, 
but occasioned a House revolt both in the 
Rules and the Judiciary Committees. John 
L. Lewis overplayed his hand by appear- 
ing in the Speaker’s office to bring pres- 
sure on Rules Committee members. 

House defiance of the official lobbies 
backing the bill may show a trend toward 
action next year on NLRB amendments, 
a touchy subject with the Administration, 
and likely to be a campaign issue. When 
a story broke that a proposed committee 
to study the British labor system would 
consider Wagner act revision, quick de- 
nials were made by the White House. 


Florida East Coast 


1938. 1937. 
March net income........ 380,196 188,948 
Three months’ net income 577,853 404,610 

Gulf, Mobile & Northern 
March net income.. aie 18,197 852 
Three months’ net loss.. 51,576 111,274 
Illinois Central 

ME ROR. 6s casi eciese se ,004 9,373, 
Net operating income. . 731,759 961, 
Four months’ gross...... . 33,525,158 38,130, 
Net operating income.... 3,922,759 4,029, 


Kansas City Southern 


as 
SEsee Bteg 


Cont, Bee Bt. ox 0.5% 3 1 

Covet BANOO, 3:5 00.0 6cses 3,549,711 6,037, 
Current liabilities........ 2,220, 2,898, 
tInv. stocks, bonds, etc.. 2,828,152 3,865, 
Funded debt due 6 mos.. 108,000 108, 


Lehigh Valley 


P. & 1. surplus, March 31. 27,273,335 32,782,292 
Total assets.............. 231 "215, 239, 840,554 
Long Island 
Marek tet 1008... <2<0115 270,468 250,236 
Three months’ net loss... 872,477 891,063 
Louisville & Nashville 
Cash, March 31.......... 11,743,976 15,628,542 
ae 28,871,857 41,199,964 
Current liabilities........ 12,266,038 
tInv. stocks, bonds, etc.. 14, '271,528 15,874,132 
Funded debt due 6 mos. 400,000 4,145,000 


Geta eae Lines 


March net loss........... 399,277 $26,561 
Three months’ net loss... 1,266,756 342 
Cash, March 31........... 2,324,713 4,363,961 
Current assets............ 6,367,028 12,325 
Current liabilities..... ... 4,785,409 830 
tInv. stocks, bonds, etc.. 126,470 112,874 


New York, Chicago & St. Louis 


Ce. eee eer 2,705,698 a 395 
Net operating income.. 207,649 616,390 
Four months 3 179,549 15,024,161 
Net operating income.... 666,741 3,078,920 
New nate Ontario & Western 
ABOU WE WB. 6 o.06:ss60000s 239,396 987 
Four months’ net loss.. 793,540 441,109 
Norfolk & ‘eam 
Coe, BONE BO: cscs cdscdes 11,483,867 20,224,186 
Current assets........-... 24,065, 33,514,381 
Current liabilities........ 4,665, 8,037,626 
tInv. in stks., bds., etc.. . 13,059,918 12,038,263 
Pennsylvania 
Cagh, MPG Si... 0555565 24,529,362 45,546,460 
Current assets............ 130,087,868 143,697,442 
Current liabilities........ 57,126,428 68,064,051 


tInv. stocks, bonds, etc. . 
Funded debt due 6 mos.. 5,566,500 6,721,000 


Pittsburgh & West Virginia 
Cash, Maris 32. .....0ccse 368,137 147,222 


Current assets. .........0. ,609, 1,696,611 
Current liabilities........ 4,658,814 2,351,388 
tInv. stocks, bonds, etc.. 4,375,253 4,340,163 
Funded debt due 6 mos.. 3,963,207 12,000 


Pullman Company 
(Transport Operations) 
NT IE ssa x scicscscbee 4,67! 
Deficit after taxes....... 

















Amort. air-cond. inv..... iar 
RnR ae eee eee 345,457 $108,387 
Four months’ gross...... 20,078,388 21,112,665 
Net after taxes........... 488,784 1.73914 

Amort. air-cond. inv.... ree 
| ROR yea e 211,216 +1,739,408 

Reading 
Cash, March 31........... 2,409,824 3,522,353 
Current assets............ 11,547,490 14,272,623 
Current liabilities........ 11,677,809 11,260,970 
tInv. stocks, bonds, etc.. 11,693,318 11,930,129 
Funded debt due 6 mos.. 383,940 326, 
Seaboard Air Line 
March NOt IGG. ....» 6. 60.000 341,410 125,956 
Three months’ net loss... 1,540,846 315, 
Southern 

Cash, March 31........... 5,351,831 7,647,500 
Current assets............ 21,148,172 26,640,241 
Current liabilities........ 20,821,137 18,451,196 
tInv. stocks, bonds, etc. 247,221 246,221 
Funded debt due 6 'mos.. 25,417,664 3,335,788 


Southern Pacific 






Cash, March 81... .......6 8,442,624 20,617,485 
Current assets............ 42,028,493 54,380,740 
Current liabilities. . 43,076,357 29,969,726 
fInv. stocks, bonds, etc. 9,610,070 9,712,556 
Funded debt due 6 mos.. 4,280,988 9,555,000 
Tennessee Cones 
Pe Be errr orn 11,816 7,179 
Four months’ net loss. 35,361 $26,344 
Texas & Pacific 
Cash, April 30.. 2,200,688 3,167,173 
Current assets. - 8,358,7 9,842,449 
Current liabilities... 22 ).: 3,075,218 921,526 
tInv. in stks. bds., etc... 339, 0: ,930 
Fund. debt, due 6 mos... 445,000 499,000 
Union Pacific 
Cash, March 31........... 5,545,269 15,678,049 
Current assets............ 44,911, §1, ery 369 
Current liabilities........ 18,044,711 23,014,280 
tInv. stocks, bonds, etc. .163,253,892 171, bey 962 
Funded debt due 6 mos. 1,211" 000 517,000 
vuisibten 
Cash, March 31........... 3,372,042 5,088,67 
Current assets............ 6,761,873 8,357,724 
Current liabilities........ ,787,600 2,121,945 
tInv. stocks, bonds, etc. 34,107 wl 
Funded debt due 6 mos. A , 
Wabash 
Cash, March 31........... 2,630,912 4,308,012 
CUPTORE BAOEE ....0580e0 8,102,153 13,127,138 
Current liabilities. . 47,123,790 23,445,666 
tInv. stocks, bonds, etc.. 25,090, 25,164,322 
Funded debt due 6 mos. 309, 417,000 
Western Pacific 
Cash, March 31........... ,366, 2,500,832 
Current assets............ 8,329,497 13,378,125 
Current liabilities........ 7 844,240 15,501,210 
tInv. stocks, bonds, etc. 78,178 78, 
Funded debt due 6 mos. 43,4 . 


tincom 
fOther "nen those of affiliated companies. 
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THE ANNALIST 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular 


Company. Rate. 
Acme Gl Wks Ltd . .12%c 
Acme Glove Wks Lid 


614% pf .........$1.62% 
Adams O&G (np) ..... 5c 
Air Associates pf ...$1.75 
Air Reduction ....... 25¢ 
Allegheny Tr Co (Pitts- 

burgh, Pa.) ...... -$1 
Allegheny & West Ry . 
Allen Electric & Equip- 

reap OS, 246c 
Allen-Wales Add Mach 

Corp 6% pf....... $1.50 
Aloe (AS) Co 7%pf.$1.75 
Amer Bakeries A..... 
Amer Bakeries B ....25¢ 
Amer Bakeries pf ..$1.75 
Amer Business Credit Cl 

CREE a epee 10¢ 
Am Can 7% pf ....$1.75 
Am Cast I P 6% pf ..$3 
Am Crys Sug pf ...$1.50 
Am Cyanamid A-B ..15¢ 
Am Express .......$1.50 
Am Hard Rub 8% pf .$2 


Amer Shipbidg ...... 50c 
Am Ship 7% noncum pf$7 
Am Smelt & Ref ...50c 


Anchor-Hocking Glass Cp 
$6.50 pf ........$1.62% 
Atlantic Nat Bk (Jack- 
sonville, Fla.) ..... 
Atlas Thrift Plan Corp 
_. 1 ers 1714c 
Attleboro Gas Lt Cp . .§2 
Auto Instrument Co .20c 
Auto Instru Co 6% pf 60c 
Automatic V Mch -1244¢ 
Avery & S (BF) pf 37i4c 
Bank of Com «& Savings 
(Wash, D. C.) ....$2.50 
Bank of Port Jefferson 
 , ) Pree: 
Bank of Yorktown ..50c 
Bank Trust (NY) ... .50c 
Beattie Gold M Ltd ..5¢ 
Bickford’s, Inc 3 
Bickford’s, Inc pf a 
Bird & Son, Inc ..... 1 
Bird Mach Co .....:. 10c 
Bliss & Lou 5% pf. -374ee 
Boston Her-Trav Cp. .25c 
Boyd-Richrd 8% 1st pf $2 
Boyd-Rich 8% pte pf .$2 


Br-Am Oil, Ltd, cp ..25¢ 
British Mtg & Tr Co 

(Stratford, Ont) ....$4 
Broad St Invst Co ...15¢ 
Builders Exch Building, 

Pee % 
Bulolo Gold Dr Ltd $1.50 
Burkart (F) Mfg Co 

$2.20 pf ............55¢ 
Burry Bis Cp 6% pf .75c 
Burt, Ltd (FN) .....30c 
Burt, Ltd (FN) pf .$1.75 
Calif Pack pf.... . 621gc 


Canadian Lt & Pw ...5 
Can Tr (London, Ont).$5 
Can West’house ..... .5 
Cannon Shoe Co 5%% pf, 
ie 


68%c 
Cap Adm Co pf A... .75¢ 
Cap City Prod ..... 15¢ 
Cap Nat Bank & Tr Co 
(Hartford, Conn) ..50¢ 
Carnation Co ........50¢ 
Carna Co 5% Ist pf..$1.25 
Caro Pwr & Lt * pf, 
Caro Pwr & Lt $6 pf, 
1 


Carriers & Gen Corp . Be 

Cent Ag Assoc .....37l6c 

Cent Hanover Bk & Tr 
b 


Oc 
C D News Inc $7 pf.$1.75 
Chi Jtn Rys & U Stk Yds 
Co ee . . -$2.25 
Chi Jtn Rys & U Stk Yds 
Co 6% pf .. -$1.50 
Chi Title & Tr $1.50 
Citizens Bk & Tr Co (Sa- 
Me ge Cee 
City N Bk & Tr Co (Kan- 
sas City, Mo) ....... 
Cleveland Elec Il . .50e 
Clev El Ill pf $1 4 


Colonial Fin Co (Lima, 


Ohio) .. rere 
Com Tr Co (Kansas City, 
Mo) on we 
Com’! Bkg Corp $1.20 pt 
pf ree ose eee 
Com’! Bkg Cp 7% pf. .35¢ 
Comwith Edison ....31%4c 
Conn & Passumpsic R R 
nL Sse 
Conn Gen Life In.....20¢ 


Conn Riv Bnkg Co (Hart- 
ford, Conn) .. . $1.50 
Conso) Airc Corp $3 non- 
cum conv pf ........%% 
Consol Baker of Canada, 
Ltd ° ror 
Cons M & Smelt .... .50c 
Con Gas of Toronto.$2.50 
Conti Bk & Tr (NY). .20c 
Conti Ill Nat Bk & Tr Co 
(Chic, Ill) .. Se 
Cont’l Tel 7% pf ...$1.75 
Cont’! Tel 614% pf.$1.62%4 
Coronet Phos Co ...$1.25 
Cottrell (C B) & Sons Co 
6% pf wearers 
Crandall-McKenz & Hen- 
derson, Inc .........50¢ 
Crocker First N Bk (San 
Francisco, Calif) ....$7 
Crown Tr Co (Montreal, 
Rear 
Crum & Forster .....25¢c 
Crum & Forster pf....$2 
Cunningh Drug Strs Inc 
oe EF See $3 
Davega Stores pf... .3144c 
Deisel-Wem'r-Gilbert .20c 
Deisel-Wem-G $7 pf.$3.50 
Det, Hillsdale & S W..$2 
Dewey & Almy Chem $7 
i CRO 
Dewey & Almy Chem $7 
i RPS ree $1.75 
Diam Shoe 644% pf.$1.62\% 
Diamond Shoe 6% pf.30c 
Di Giorgio Fruit Corp $3 
cf Sear $1.50 
Duplan Silk Corp..... 50c 
Duplan Silk Corp...... $2 
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Homestake Ming.... 
Horn & Hard’t Bak.$1.50 
Household Finance... .. $1 
Household Fin pf....$1.25 
Hussmann Ligonier Co 
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NOW AAD 


Company. Rate. riod. able. 
Durfee Tr Co (BMC) (Fall 


River, Mass)....... $2.50 
i rrr 25¢ 
E Stl Pr, Ltd 7% pf.$1.75 
East’n Trust (Halifax) .$2 
Eaton & H Mtg F A1.20c 
Eaton & H Met F B. .20c 
Eaton & H Met F F. .10c 


Ecuad Corp Ltd....... 3c 
Ecuad Cp Ltd 7% pf.$3.50 
El Paso Nat Gas..... 50c 
Endicott-Johnson ..... 75¢e 
Endicott-Johnson pf.$1.25 
Esquire-Cor, Inc...... 30¢ 


Falconbrdg Nickel M.7igc 
Family Ln Soc, Inc...25¢ 
Family Loan Soc, Inc, 
$3.50 pt pf..... . 87 
Famise Corp, A...... c 
Fidelity Tr (Pitts, Pa).$1 
Fidelity Title & Tr Co 
(Stamford, Conn)..$1.50 
Fifth Ave Bk of N Y.$6 
Fin Co of Penn...... $2. 





First Nat Bk (Boston) .$1 
First Nat Bk & Trust 
(Montclair, N J)..... $2 
Fletcher Tr (Indianap) .$3 
Florence Stove........ 
Florsheim Shoe, A... .25¢ 
Florsheim Shoe, B. .12%c 
Fuller Co (G A) 4% pf.$1 
Fulton Ind Sec Corp. 25¢ 
Fund Inv, Inc........ 10c 
G & E of Bergen Co.$2.50 
Gen Dise Corp (Atlanta, 


Ga) TH pé.....0.. 87 
General Discount Corp 

(Atlanta, Ga)....... 25¢ 
Gen Paint Corp pf... .66c 
Lot. 8. eee 10¢ 
Gen Ptg Ing pf...... $1.50 
Gen Shoe Cp cum pf..20c 
Gen Shoe Corp........ 20 


Ic 
Gen Tire & Rub pf. .$1.50 
Co 15¢ 


Gold & Stock Tel. ...$1.50 


Goodyr T & R (Can).63e 
Goodyear T & R pf.62i4c 


Gd Rapids Varn..... 12l4c 


Great Lakes Pw Co pf A 
7 


$1.75 
Gr West Life Assur Co 


(Winnipeg, Man).....$5 
Greenv r Co (R. I.)..80¢ 


Greyhound Corp....... 20c 
Greyhound Oorp pf..13%c 
Gruman Aire Eng... .2 

Guarantee Trust Co of 


GN his van woud $2.50 


emidavaces 43%c 
f 


Ae 
Hickok Oil Corp 7% pr p 

1.75 

Hickok Oil Corp ($25) 5% 
f 311 


OSes eRércaseces c 


Hilton-Davis Chem Go. te 
Hilton-Davis Chemical Co 


ol Fees 37} 


P vec 
Hinde & Dau Paper.$1.25 
Holly Devel’mt Co c 
Holmes (D H) Co, Ltd 





37iKe 


544% conv pf...... 68%c 


Industrial Trust Co (Wil, 
Del) ... 50c 


Ins Co of No Amer. ._.$1 


Insuranshares ctfs.....10c 
Intercolonial Coal Co, 
Ltd 


Internat Vitamin Cp.7ige 
Inter-State Royalty Corp, 


MOM Misvcdvucceces e 
c 
30c 





) pf $3 
Intl Util Corp $7 pr pf 


Intl Util Corp $3.50 ‘pr 
f 


Joliet & Chic R R...$1.75 


Kaufm Dept Strs..... 25¢ 
—— Custodian Funds 


King-Seeley Corp 5%% 


CORY Bs ociiccccacis 27l6c 


sees eee BTC 

La Salle Extension Uni- 

versity 7% pf...... $1.75 
Lerner Stores.........5) 


Lerner Strs pf..... $1.121 
Life & Casualty Ins of 
(EP eeey 
Life Ins Co of Va... .75¢c 
Lincoln Tel & Teleg A.50c 
Lincoln Tel & Teleg B.25c 
Lincoln Tel & Teleg 6% 
50 


13¢ 


p ; 
Lincoln Tr (Prov)... .50c 
Lockhart Power Co 1% 


D: math a0 

L I Safe Dep Co.... .50c 

Mfrs & Traders Tr Co 
4 


(Buffalo N Y).. 


Marine Midid Corp.._10c 
Marine Mid Trust Co 


a: Pers 37g 


Mascot Oil Co..... rr 
Massawippe Valley Ry 
oO 


McKee (A G), B..... 25c 
Memphis Nat Gas Co $7 
; $1 


15 


Mengel Co 5% pf. ..$1.25 
Mich Bakeries Inc... .10¢ 
Middlesex Water Co 7% 


Pp raxacca's Se 
Mid-West Rub  Reclaim- 
0 


in, 


4 25¢ 
Midland Loan & Savings 
40c 


(P Hope, Ont).... 


Minnesota M & Mfg. .40c 
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ee 
Company. Rate. riod. 


Mitchel (J S) & Co, Ltd 
7% pf - $1.7 


5 
| Molybdenum Corp of 


ee oe, 30¢ 
Montana-Dakota Ut..10¢ 
Montana-Dakota Util 6% 
RR RTA: $1.50 
Montana-Dakota Util = 
RPE: ree . 
Morris Plan Bk of New 
Haven (Conn) ...... $2 
Morris Plan Bk of Va 
(Richmond, Va)... .50¢ 
Mutual Bank & Trust 
a ,. —— $1 
Nanaimo-Duncan Ut Ltd 
2, reas c 
Nation Wide Securities 
epee: ~ 
Natl Shawmut Bk (Bos- 
ea 25¢ 
Natl St Car Cp, Ltd 50c 
New Eng Fir Ins Co .13c 
New Hamp Fire Ins .40c 


| New Idea, Inc ....... 15¢ 
-50 


Newport El Cp 6%pf$1 
Niagara Falls Smelting 
& Refining Corp ...25c 
Norwes Tr Co (St L) $2 
Ogelvie Fl M (new).. .25¢ 


25 
Ohio P Serv 7% pf... “ee 
5 


Ohio P Serv 6% pf . 
Ohio P Ser 5% pf . 
Old Colony Tr Asso .. 
Onomea Sugar ....... 10¢ 
Ottawa Car M Co, Ltd $1 
Ottawa Elec Ry Co. .40c 
Ottawa Lt Heat & Pr Co 
SERRE ey 1.50 
Ottawa Lt Heat & Pr Co 
Ltd 5% pf $1.25 
1, ok Sees 
P Hershey T, Ltd... 
Pahang Rub, Ltd. 
Paraffine Cos, In a 
Paraf Cos, Inc, pf..... $1 
Penn Ex Bk (N Y)...20¢ 





Peoples Collat Loan...50c 


Peoples Collat Ln pf. .$1 
Feoples-Pittsb Tr Co. .40c 


EE sc cocanastad 25¢ 
Philippine Long Dist 
WE nuadectadaacs ce 
Phillips Pack pf.. .$1.314% 
Phoen I of Hartfd....50c 
Pioneer Tr & Sav Bk 
Vue. pepe 1 


Porto Rico Power Co, 
Ltd, 7% pf........ $1.75 

Providence Bldg Co....$2 

Pure Oil 5% ev pf..$1.25 


Rath Pack Co...... 33%%e 
Real Estate Loan Co 
| eee 
Reed Roller Bit...... 20c 
Reliable Fire Insur Co 
(Dayton, Ohio)...... 90c 


Reliable Stores pf...37 
Reliance Mfg(Ill) pf.$1.75 
Ritter Dental Mfg Cé 


Roos Gear & Tool.....30c 
Rubinstein (Helena) A.25¢ 
Safe Dep & Trust Co 


Cis BD osccscnces $5 
Safeway Stores ...... 25¢ 
Safeway St 5% pf...$1.25 
Safeway St 6% pf...$1.50 
Safeway St 7% pf...$1.75 
St L Nat Stkyards..$1.50 
S F Rem L Assn.....75¢ 
S F Rem L Assn..... 75e 
San-Nap-Pak Mfg, Inc, 

(| Sete 17¥%c 


Pp 
Savannah Sug Rfg....50c 
Schenley Dist pf..$1.37% 
Schwartz (B) Cigar Cp 
MONI “Gasi00 a4 cudaugae 4 Ic 
Seab’d Com Corp..... 20¢ 
Seab’d Com Corp 5% 


Selected Am Sh, Inc. .15c 
Selected Ind pr pf.$1.37% 
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e 
Company. Rate. riod. 


Selected Indus, Inc, $5.50 
pr pf allot etfs. .$1.37% 

—— (W A) Pen Co 
8% p 


Singer Mfg 
Skelly Oil ............50e 
Skelly Oil 6% pf. ..$1.50 
Skenandoa Rayon Corp 
ee ee 
Skenandoa Rayon Corp 
5% prior conv pf. .$1.25 
Smith (L C) & Corona 
Typewriters ........25¢ 
Smith (L C) & Corona 
Typewrit $6 pf... $1.50 
Solvay Am Corp 5%% 
| PEDO gitny 1. Shy 
Southw Bell Tel pf..$1.7 
Square D Co......... .15¢ 
State Bk of Albany. ..$3 
State Bk of Kenmore.i0c 
Stedman Bros, Ltd....15¢ 
Stedman Bros, Ltd 6% cv 


= mace & Fuller Co 
~ 


SS ee 43%c 
Stokely Bros & Co cv 
CS) arr ee 43%c 
Stokely Bros & Co non 
ev pf c 


of 
Talon, Inc, new......40c 
Tamblyn (G), Ltd....20¢ 
Tamblyn (G), Ltd 5% 
f c 


RE 
Sun Life Assurance pf 
GID oi aveeives «cee 


Taylor-Colquilt .......50c 
Terry Steam Turb.....$1 
Terry S Tur 7% pf. .$1.75 
Toledo Ed 6% pf......50c 
Toledo Ed 5% pf. .41 2-3c 
Toledo Lt & Pow pf.$1.50 
Toledo Trust (Ohio). .50c 
Toronto Gen Trusts....$1 
Torrington Co ... ..20¢ 
Traders Fin Corp, Ltd, 
a, eer 
Traders Fin Corp, Ltd, 
7% B bp a 1.75 


Tri-Cont $6 pf......$1.50 
Tri-Cont $6 pf - -$1.50 
Trico Prods Cp..... 62 


Un Sav Bk (Pitts). .$1.50 
Un Ln Ind Bk (Brook- 
pe, Wy Y¥)...... “e 50 
Un Twist Drill... . .25¢ 
Un Tw Drill pf... .. .$1.75 
Un Nat Bk (Pitts, Pa).$2 
United Fruit Co...... 75e 
Un N Y Bk trust shares 
(reg) ‘ -----4.5007e 
Un N Y Bk trust shares 
(bearer) ........4.5007¢ 
Un Shoe Mchy.. 6216c 
Un Shoe Mchy pf. .37igc 
U_S Elec Lt & rT Sh, 
Inc (Md) vot shs. 
Utah-Idaho Sug A pf..1 
Viau, Ltd 5% pf. .. .$1.25 
Victor Chem Works. ..15c 
Wabasso Cot Co, Ltd. .25¢ 
Wagner Bk Ist pf.. .$1.75 
Wagner Bk 2d pf... $1.75 
Warren Ref & Chem. .5c 
Wayne Pump ..... Oc 
Wells F Bk & U T. .$3.25 
West Cartridge Co $6% 
Oe Gicacndcundueds ‘ 
West Gro (lowa) 7% 
MP rdtisesamhdaeds’ $3.50 
West L&T $1.75 pf. .43%c 
West New Brighton Bank 
Ce) are Oe 
West Penn Elec A. ..$1.75 
West Penn P 7% pf.$1.75 
West Penn P 6% pf.$1.50 
Wetherill Fin Co...... 15¢ 
Wetherill Fin 6% pf..15¢ 
Wheeling Dol Sav & Tr 
Ca (@ Va) 5.2... s 
White Rock Min Springs 
1 LD. PREPS ae: 5 
White Rock Min Springs 
SN iaknndivac $1.25 
Wichita Un Stk Yds.$1.50 
Wichita U Stk Y 6% pf.$3 
Wilmington Sav & Tr Co 
(N C) 20¢ 


Winn & L Groc B... _25¢ 





Bond Redemptions 


1 Mills Ist mtg, & ref. 6s, 1925 
_— is. Diocese St. Aug. of 


Barry (Most Rev. 
Rt. 


an 
Church, 5148, 1934 


Barry (Rt. Rev. P.), 
R 


Cook County (iB. Vee. Pres. Dis. '37 tax.ant.war. $150 100 
Cuba (Republic) s. f. Se eae $661 100 
Denver (City & Count sewer & imp.... V.B. 100 
Englewood (Col.) MNT dod acu ce ecec acces... V.B. 100 
Farrell-Birm. Co., Inc., 5s, 1942.........../2/° 77" E.I. N.S 
1,426 Woodward Avenue Cor : eS $33 100 
Georgetown (S. C.) Elec. Li Tae E.I. 102 
Harwood Building 1st . “ “eee pie E.I. 102 
Jackson Brewing Co. div. notes, 1937......° "1°" E.I. 00 
Lexington Ry. Co. 1st mtg. 5s, 1949.....°°°° 77°" 6 10 
Mass. Util. Asso. 3S 3S $3,324 102 
Middlesex & Boston St. Ry. _ eee 1,497 100 
Nebraska-Iowa Pack. Co. Se & C, 1931. V.B. 100 
No. Augusta (S. C.) water 6s, 1918............. 2.1 100 
Norway Municipal Bank 5s, 1970......... 100 
Olympic hh a Ist mtg. RSP aan I 101% 
Pac. Coast Jt. Stk. Land Ban (Port.) 5s, 1954.. $574 100 
Paducah & Illinois R. i ( . ages $140 1021 
Roman Cath. Bishop of Portland (Me.) 4%s, 1956 $75 102 
Seattle (Wash.) ae ley, mans 100 
| on poy (Wash.) water 6s, 1: Pee ein 6 hits naan sn 100 
Sisters Holy Cross and Passion of Our Lord and 

Saviour Jesus Christ 4 _ oP eee 100 
Sisters of Mercy of the emale Academy, Little 

ay Dy, SRR ear aedipesraap itieanpnae 14 100 
So. Baptist Conv. 6% ser. bonds, 1929...........: as 102 
Vinalhaven Water 5s, 1960.............07071 0177" V.B. 100 
Williamsport (Pa.) ona ait, Ray E.I. 100 


NOTE: (E.I.) Entire issue. 
(N.S.) Not stated. (V.N.) Various 
Various rights. (P.) Part issue. 
prices. (V.C.) Various certificates. 


S.) Entire series. 


Diocese St. Aug. of 
. C. Church, 5%s, 1927.... 
Bethlehem (City of), Pa. V.B. 
Blooming Gr. Hunt. & Fish. Club Ss, 1959....... $5 100 
California (State of) reg. warrants 
Cascade County (Mont.) imp. bonds 
Chicago Evening American 6s, 1939 
Connecticut Power Co. 3% 
Commercial Discount Co. 
Commonwealth Edison Co. 1st mtg. 5s, A, 1953.. $15,000 110 
Commonwealth Edison Co. 1st mtz. 5s B, 1954.. $15,000 110 


Amount 
Called 
( 
Omitted). Price. 
Op SOO e Oe - $49 103 
Oneal eo aoe ac's « tale dias core E.I. 100 
102 
100 
RE V.W. 100 
oars: x wis V.B. 100 
tau ie: <arse va $582 01% 
- Sa ae 718 10: 
) 6s, 1949....... § 3 100% 


md.) Immediately. 
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(V.B.) Various bonds. 
notes. (V.W.) Various warrants. (V.R.) 
E.M.) Entire maturity. (V.P.) Various 





Pe- P 
Company. Rate. riod. 


Winn & L Groce A... .50c Q 
Winn & L Groce pf..$1.75 Q 
Woodley Pet ...... -.10¢ Q 
Accumulated 
Amer Shipbidg pf...... $7 
Anglo-Norwegn Hidgs Ltd 
Ne 50 


| Se ei. . 
Ark P & Lt $7 pf... .$1.75 
Ark P & Lt $6 pf...$1.50 
Birming E} $7 pf. ...$1.75 
Birming El $6 pf... .$1.50 
Can Bread pf B... --12%e 
Can Wireb Boxes $1.50 
Teer Ce ee -.. .374¢ 
Cent & Southwest Util $7 
A. ORR CCS. $1.75 
Cent & Southwest Util $6 
| CT ee 
Cent Me Pow 6% pf.. .50c 
Cent Me Pow $6 pf..$1.50 
Cent Me Pow 7% pf.$1.75 
Cont Baking Cp 8% pf .$2 
Hawaii Cons Ry 7% pf 

, = eM dad 7 
Int Pow 7% pf...... $1.50 
— South Util (Del) 7% 
Iowa South Util 614% 
pf 1 


Iowa So Util 6%... .$1.50 || 


Midland Oil Corp $2 conv 
a aes 2 
Minn P & Lt 7% pf.$1.75 
Minn P & Lt $6 pf. .$1.50 
Minn P & Lt 6% pf.$1.50 
Natl Grocers pf..... $1.75 
Northw Elec 7% pf. .$1.75 
Pet & Trad Corp mw * 
Title Guar $7.50 pf.... 
Ward Baking 7% pf. ..50c 
Extra 
Amer Bakeries A . 
Amer Shipbidg ........ 
Bk of Com & Svgs Co 
hed.) ore. 
Citizens Bank & Trust Co 
(Savannah, Ga) ...50¢ 
Conn River Banking Co 
¢Hartford, Conn) .$1.50 
Consol M & Smelt .. .50c 
Fam Loan Soc, Inc 162gc 
Family Loan Society, Inc 
ue saews ad 37l4c 





Gilmore Oil .......... 0c 
McKee (A G) B .....75¢ 
Personal Loan & Sav Bk 

(Chicago, Ill) ......75¢ 
Reed Roller Bit ...... 10c 


Wheeling Dol Svgs & Tr 
OE SS eee 1 


Keystone Steel & W .40c 
Increased 


Reece But-Hole M ..20c 
Initial 
Chi & South Air Lines 
7% GMM ..........38M8 
New Mex Eastn Gas . .5c 
New Mex Eastn Gas 6% 
rat 2 Re ..15e¢ 
Seven-Up Bottling (St L, 
Mo) 54% ev pf ....23¢ 
Seven-Up Bottling ...50c 
Shaffer Str 5% pf..$1.25 
Interim 
Cleve Graph Brnz..... 25¢ 
Dominion Fdy & Stl. .40¢ 
Reed Drug Co........ 10¢ 
Irregular 
Patino Mines & E Con.25c 
Sierra Fac Pewacne «<Q 
Tintic Std Mng Co....5¢ . 
Liquidating 
Guar Liquidating Cp.10c 
Idaho Live St Lnds..$10 
Reduced 
Bk of the Man Co... .20c 
Calif Pkg Co 2. 
Diamond Shoe Corp. .25¢ 
Duff-Norton Mfg..... 25¢ 
First Inv Couns Cp,A.70c 
Hinde & Dauche Pap.25c 
Hubbell (Harvey)..... 20c 
Intl Vitamin........ Toe 
Lehman Corp...... 


Serre ape: 
Penney (J C) Co...... T5e 
Plough, Inc....... nies 
Reliance Mf of Ill... .10e 
Resumed 
Briggs Mfg Co....... 25¢ 
Special 
Automatic V Mach... .25¢ 
i oe ee eeeeree Te 


Stock 
Colum Pict 21%4%......... 
Colum P v t ctf 24%.... 
Hickok Oil Corp, A. .*25¢ 
Hickok Oil Corp, B..* 


-. 6 
*Payable in 5% preferred stoc 


Omissions 


The following companies failed to take 
action on dividends ordinarily declared 


at this time: 


American Crystal Sugar Co common. 

American Felt Co preferred. 

American Stove Co common. 

Columbia Pictures Corp common (a stock 
dividend of 2%% was declared). 

Commercial Banking Corp common. 

Consolidated Coppermines Corp common. 

Davega Stores Corp common. 

Diamond T Motor Car Co common. 
yeneral Finance Corp common. 

General Paint Corp common. 

Godman (C H) Co first preferred. 

Hunter Steel Co 6% preferred. 

Indiana Steel Products Co common. 

Jefferson Electrie Co common. 

Mack Trucks, Inc, common. 

Marshall Field & Co prior preferred and 


6% preferred. 


Ontario Manufacturing Co common. 
Pacific American Fisheries, Inc, common. 
Rapid Electrotype Co common. 

Reliable Stores Corp common. 

Schenley Distilers Corp common. 
Shamrock Oil & Gas Corp 6% conv pf. 
Sheller Manufacturing Corp common, 
Taylor Milling Corp common. 

United Securities, Ltd, common. 
Universal-Cyclops Steel Corp common. 
West Point Manufacturing Co common. 
White Rock Mineral Springs Co common. 
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THE ANNALIST 





Friday, June 17, 1938 








1 
TRANSPORTATION (27) 
P. C 


Depar- 

5-Year ture 

es _—e d Average From 

Ju 1938. (1933-37).Avge. 

, “foadings 502,624 619,405 —18.9 

-- 26,332 28,420 — 7.3 

Goal ys coke.. 90,803 114,626 —20.8 

Forest prod.. 24,503 29,198 —16.1 

ee 2 = 328,239 395,931 —17.1 
r. to 


Tot. load’ “ it ,973,078 13,262, = 
Grain & pr.. 725,452 639,324 413: 5 
Coal & coke. 2,263,341 2,896,475 —21.9 
Forest prod.. 567, + 0. 
Manuf. prod. 7,944'957 8,579,020 — 7.4 
Fr’t-car sur. 


ay 1-14 322,699 319,875+ 0.9 

P. C. Freight 

cars serv. 

May 1...... 87.5 86.0 + 1.7 
P. locom 

serv. May 1 82.8 79.1+ 4.7 
§Gross__rev., 

Yr.to Ap.30.1,081,604 1,125,108 — 3.9 
Exp., year to 

Apr. 30..... 940,015 900,058 + 4.4 
Taxes, year 

to Apr. 30. 112,797 93,050 +21.2 
Rate of return 

on invest. : “Fair 
Yr. to Apr. 30: Return 

East. Dist... 0.65 5.7 

South. Dist. 1.34 5.75 —76.7 

West. Dist. Def 5.75 Def 

eae 0.44 5.75 —92.3 


§Revenues and expenses in thousands of 
dollars. 





2 

FAILURES (11) 
June 9,Jun.2,Jun.10, 
1938. 1938. 1937. 


Manufacturing ... .48 
Wholesale ........ 27 17 19 
| SE St 166 153 99 
Construction ..... 18 16 7 
Com’! service. . 14 3 7 
Total U. S. .273 226 161 
Geographical 
Divisions. 
New England.... 30 24 17 
Middle Atlantic... 91 88 48 
E. North Cent... 41 51 26 
W. North Cent... 20 11 22 
South Atlantic... 29 8 17 
E. South Cent.... 7 9 3 
W. South Cent... 14 15 10 
Mountain Saat 2 
PERG .ws 00.0... BD 18 14 
Total U. S. . 273 226 161 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include 
illegally produced oil) 


“aot.” or 








tBur. of —Week Ended—, 
Mines. Juneli, Junel2 
Texas— Calculations. 1938. 1937. 
Pemwdle. ...... 
eetm ... 
W. Cent 
est 
E. Cent 
SPR 

Coastal... 

Total ....1,329,300 1,189,950 1,390,800 
Oklahoma... '508,300 '464,800 '640,800 
Kansas ... 172,300 148,650 190,650 
North La... } 250 000 { 77,850 78,600 
Coastal La. 4 181,200 171,250 
Arkansas... 48,300 42,7 28,050 
Eastern ... 145,400 140,800 120,500 
Michigan... 54,000 56,850 42,500 
Wyoming.. 49,700 51,350 54,200 
Montana... 12,700 14,650 17,300 
Colorado... 5,000 3,900 3,600 
New Mex.. 108,300 90,450 114,450 
California.. 650,000 668, ,200 





Tot. U. S.3,333,300 3,131,500 3,515,900 
tEffective June. 





4 
OIL SUPPLY AND DEMAND (5) 
aos barrels of 42 United 


ates _ peengage = 
Mar., 
oom. prod 


Apr., 
1938. ; 


iobs.” 1937 








es wd 9 . 102,702 106,524 104,979 
Nat. gasoline. 4,171 4,326 3,911 
Benzolj ...... 128 143 246 

boner prod. .107,001 110,993 109,136 
"Tats pk... 1,827 2,569 2,614 
Ref. Fe a 2,361 2,325 2,910 

Total imp... 4,188 4,894 5,524 





Total supply 
= oils Beaee 111,189 115,887 114,660 


Dem 

bom. total .. 89,318 94,912 94,932 
xpo 

Geude a 7,553 6,121 4,899 


Ref. gi eR 10,427 9/204 8,763 
Total exp... 17,980 “15,325 “13,662 


Total dem... 107,928 110,237 108,594 
tFrom coal division. 











5 
DOMESTIC RAILROAD i 
EQUIPMENT ORDERS (1) ' 
Reported in 
Railway Age of: 
June 11,June 4,June 12, 


1938. 1938. 1937. 
Locomotives .... 
Freight cars..... 1,008 188 
Passenger cars.. .. 
Struc. stl. (tons) 3,800 
Rails (tons)..... ‘ 
*Subject to revision. +Revised. 


Business Statistics 











Automobile 


mated Weekly 
Bankers’ Acceptances and Com- 
mercial Paper Outstanding... .36 


INDEX TO BUSINESS STATISTICS 


Production, Department 


Esti- 
23 Stocks 


Electric Power 


British Exchange Rates on 
ea ee : .43| Electric Pow 
Building Permits, Monthly. ees 25 Rec J - 
Business Index, New York Times ineerin 
ERS al ures, 
Coal and Coke Production, 
WEIR os icine hn wsdieenscuk eer 29 


Construction Contracts Award- 
ed, Average Daily... 
Construction Contracts 


ed, Monthl 


Construction Contracts Award- 
ed by Federal 


tricts 


Cost of Living, Monthly.. .31) 
Cotton Consumption by Federal 
Reserve Districts .18 


| . wy 


Store 10 
Economic Changes in the U. §..35 


Sales 


and 


utput, Per Cent 


er 


Gold and Silver Prices. 
Idle Cars, Summary of 
Production, 
he Annalist Index of 


Changes in, by Regions.... 
epemepmeeses. | 








fe > ogg Awards.. “30 | 






. 2) 
| aseiee Exchange Rates, Week, 46 | 
— Exchange Rates, Wee 


3 | 
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7 
RETAIL VALUE OF DOMESTIC 


& 
PETROLEUM STOCKS AND REFINERY ACTIVITY 


tEstimated from U. S. Bureau of Mines data. 
{Including both finished and unfinished gasoline. 





STORE SALES 

(Adjusted for Seasonal Variation) 
(1923-25—100) 

Phila- Min- Kan- 
del- Cleve- Rich- At- Chi- St. neap- sas 

. phia. land. mond. lanta.cago. Louis. olis. City. 
78 97 1 97 83 90 
73 97 110 121 92 78 85 90 
78 104 125 116 102 85 94 90 
73 100 112 113 99 89 92 87 
7% 93 110 111 99 83 92 87 
74 92 112 119 96 90 88 
70 86 109 113 90 89 84 86 
72 85 108 116 83 89 88 82 
66 86 107 111 93 85 101 90 
65 82 108 108 82 85 92 79 
56 73 90 104 74 77 84 78 





“Price. Consumption. Value. 





6 
BY FEDERAL RESERVE DISTRICTS 


San 
Dal- Fran-Tot. 
las. cisco.U.8. 


105 96 893 
114 101 92 
114 96 94 
109 98 8693 
111 100 91 
106 95 += 89 
112 91 90 
10 89 8&8 
103 «910s 8 

97 92 83 
102 88 79 


GASOLINE CONSUMPTION 


o7.——_—_———, 


Ser -143 1,391 8,354 141 133. 
<eeenew 143 1,355 8,138 .143 1,361 
-142 1,461 8,713 -146 1,436 
oeedes 142 1, = 8,528 147 1,437 
beh pininr 6 -147 1,405 
pinemeines 147 1,426 


Price. Consumption. Value. 
F 7,888 


8) 17+ 
8,806 
8,872 

666 


8, 
8,804 


Price per gallon; consumption in hninie of warsels per day, adjusted for seasonal 
variation; value in thousands of dollars per day 








(1928 = 100; adjusted for seasonal variation) 


tExcluding Russia. 
Sponding to most recent month shown; revised data. 
may be obtained on request from THE ANNALIST. 


§General business activity. 





Apr., Mar., Feb., Jan., Dec., Nov., Oct.. 
World :¢ 1938. 1938. 1938. 1938. 1937. 1937. 1937. 
Including U. S. A.... ... *93.8 94.4 94.6 99.3 105.9 
Not including U.S.A. ... *116.6 117.9 117.3 117.9 119.4 1186 
United States ......... 69.9 71.7 a: 72: 76.2 79.9 93.5 
United Kingdom§....*111.9 4115.1 117.2 118.3 118.3 119.9 120.4 
CS SE eee 97.0 92.4 90.6 99.6 106.3 113.4 112.6 
Sen 73.2 74.8 75.6 77.2 80.3 80.3 78.7 
ny pate Merirene tiscats --- 127.0 129.0 124.7 122.9 123.4 121.2 
Se er 109.2 +1164 114.9 111.6 115.6 114.1 113.3 
a es Eek hem tes Bh *188.3 
III. foe's kx obo oe eects res cee ss — +> ‘S909 3509 
BPPMEAUEED, 50.5.5 05s 0ie en 68.5 62.9 67.0 +70.0 80.7 83.1 88.4 
ae ee pce sin ice --- 2549 272:0 i726 
Czechoslovakia pi 89.3 +92.7 95.3 97.0 97.0 98.8 
EERE: os sc55 sun cosee 147.3 146.1 1421 140.7 140.7 142.1 142.1 
OO ESS ae --- 154.3 150.2 152.6 142.9 145.3 146.1 
Hungary (quarterly).. tee hea 138.0—__—. 
Netherlands .......... r 80.2 87.4 85.0 85.4 81.9 82.5 
Norway (not adjusted) ... bose --. 141.9 141. 4 159.5 143.1 
| Se eee 92.4 95.2 93.3 88.9 88.2 86.8 85.2 
ND ieee ceninsie ss --. 155.7 155.7 155.7 159.7 161.0 162.3 


{Month in previous year 
Back figures on all above series 


(18) 
Estimated for Entire 'ndustry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills. 
Average §P.C. of Cracked Stocks- 

Daily Capacity Gasoline tCrude {iGaso- Gas and 

Runs. Operated.Production.Petroleum. line. Fuel Oil 
Sawcee 3,225 79.7 735 303,653 87,992 132,113 
rere 3,150 77.8 750 301,890 87,964 134,315 
oawee 3,105 76.6 725 Sinks 87,767 134,632 
rey 3,155 77.7 730 nals 86,149 136,097 


§$For reporting companies only. 


9 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 


{Same 
Month 
Prev. 
Year. 
110.3 
113.5 
107.1 
116.7 


corre- 











10 
DEPARTMENT STORE SALES 
AND STOCKS (4) 
(1923-25=100) 

Unadjusted for Sea- Adjusted for Sea- 
sonal Variation. sonal Variation. 
1937. Sales. Stocks. Sales. Stocks. 
Jan. .. 72 66 93 74 
Feb. .. 76 72 95 76 
Mar. .. 90 78 93 76 
April . 89 72 93 76 
ay .. 95 78 93 76 
June .. 90 73 93 rh) 
July .. 65 69 94 74 
Aug. .. 72 74 92 78 
Sept. ..100 80 94 77 
Oct. ..1038 85 93 77 
Nov. ..101 86 91 76 
Dec -156 68 72 
Aver... 92 76 
1938. 
| Jan.... 70 63 90 71 
Feb.... 70 67 88 70 
Mar... 77 71 +86 +70 
_: . 86 71 83 68 
ay... 80 : 79 “ 
11 





RAILROAD EARNINGS (27) 
(Class I Railroads) 


(Thousands) 

_ Apr., 
1938. 1937. 
Aver. miles oper. 234. 235.6 

Freight revenue. ...$211,438 $288, 
Passenger revenue. _ 31,845 33,732 
Total oper. rev. 3268, 269 $351,507 
Maintenance of way 33,150 42,104 


Mainten. of equip. 54,882 
Transportation exp. 109;561 123/373 


Total oper. exp.. $219,543 543 $261,949 
EE es os cecauncns 28,205 30,199 
Operating income. te 521 $59,359 
Net oper. income. 9,237 48,358 





GROSS RAILROAD EARNINGS 
AND FREIGHT CAR LOADINGS 
(Seasonally ba th usted daily averages 














13 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
‘Week Ended 
June 11, June 4, June 12, 
1938. 1938. 1937. 
Heavy of dais 
aver. of dai 
quotations . 








ousands.) 
1937 

a Car Gross Car 
Earn- Load- Earn-  Load- 

ings. ings. ings. ings. 
Jan $9,850 103. 9 $11, 300 118.5 
Feb. 9,190 97.3 11, 128.1 
Mar 9,270 96.1 12,610 124.7 
Apr. +8,970 92.4 11,890 126.6 
ay vies 91.6 11,570 132.7 
June --+- 11,480 128.3 
July 11,620 134.2 
Aug. 11,130 132.0 
Sept 1,27 127.8 
Oct. 10,730 124.2 
DOV. «<. 0,6: 112.7 
Dec. . f 103.7 








"$10.75 $10.94 $18.75 


ae, | 
CARLOADINGS BY GROUPS 
Avera ° Per Business Day, Adjust- 
for Seasonal Variation 
(Th meee Fa Cars) 








Forest 

1937. Miscel. i . tL. Coal. Prod. 

49.75 8.39 24.26 5.81 

38. 24 25.07 6.07 

28.51 27.16 6.34 

28.60 23.49 6.08 

28.38 21.88 6.29 

28.67 22.63 6.45 

28.14 1.96 7.10 

27.26 21.31 6.49 

27.86 63 6.18 

27.52 2.86 5.66 

26.68 21.08 4.99 

25.99 21.52 65.01 

25.88 19.06 4.99 

25.64 16.93 4.79 

25.48 15.13 4.42 

24.92 15.95 3.98 

24.70 16.05 4.05 
Live 

Gr. Prod. Ore. Stock. Coke 

86 2.26 1.72 

6.87 2.09 1.71 

6.67 2.31 1.87 

14.15 2.40 1.89 

10.16 2.42 1.76 

7.15 2.29 1.80 

7.11 2.16 2.02 

6.71 2.57 1.91 

6.80 2.69 1.92 

5.34 2.62 1.56 

4.76 2.41 1.27 

5.41 2.29 1.00 

4.65 2.41 1.02 

4.45 2.19 80 

4.20 2.30 .78 

2.63 2.15 -73 

1.79 2.33 71 
ee 

SHIPMENTS OF FINISHED 


STEEL PRODUCTS 
United _— ony Corporation 





ons 

1938. 1937. 1936. 
Jan. - 518,322 1,149,918 721,414 
Feb. . 474,723 1,133,724 676,315 
Mar. .... Bai 1,414,399 783,552 
Apr. - 501,972 1,343,644 979,907 

ay 465,081 1,304,039 984, 

ME cca eee res , 268, 886,065 
races! token 1,186,752 950,851 
oO I ee 1,107, 923,703 
oe 1,047, 961,803 
ee 792,310 1,007,417 
a eer z 882,64 
Be 2065 © Search 489,070 1,067,365 
Yearly adjustments 

Geet teewee —40,859 





Total... 


INDEX OF ORDERS FOR MA- 
CHINE TOOLS AND FORGING 
EQUIPMENT (5) 
(1923-1925—100) 


1e08, a. 1936. 1935. 1934. 
Jan. ...169.2 286.3 158.4 93.6 76.8 
Feb. 083 236.1 160.2 75.8 72.7 
mer. os i528 302.4 150.5 89.0 68.7 
Apr. ...129.1 403.8 179.7 93.8 66.5 
ay ... 95.3 298.0 169.0 104.8 65.6 
June .. ... 274.1 184.1 130.2 50.5 
July 244.5 214.6 171.2 49.6 
Aus. 257.0 182. 2 179.8 59.2 
Se 301.1 169.4 4.3 51.7 
Oct. 217.2 195.1 147.1 62.7 
Nov 182.2 210.2 140.9 74.9 
Dec 204.0 368.3 140.5 94.5 
| |; ee 
COTTON MOVEMENT (5) 
(Thousands) 
-— Month-end Stocks —-, 
Con- Ware- 
sumed. Mills. houses. Total. 
1937. Bales. Bales Bales Bales. 
Jan.... 679 2,074 6,779 8,854 
Feb..-. 666 2,061 5,962 8,023 
Mar... 777 2,078 5,036 7,114 
April.. 719 1,987 4,215 6,202 
May .. 669 1,815 3,588 5,403 
June .. 681 1,551 3,092 4,642 
July .. 583 1,290 2,808 4,098 
Aug. .. 604 961 3,504 4,465 
Sept. .. 602 991 6,926 7,917 
Oct. .. 526 1,419 9,758 11,177 
Nov. .. 485 i, 11,549 3,20: 
Dec. .. 433 1,718 1,867 . 
1938. 
Jan. .. 435 1,763 11,772 2, 
Feb.... 428 1,815 1,656 13,471 
Mar. 511 1,772 10,956 12,728 
April.. 414 »703 10,486 12,189 
ay... 426 1,586 10.058 1,644 
138 —__ 
COTTON CONSUMPTION BY 


FEDERAL RESERVE DISTRICTS 
(Average daily seasonally adjusted 
data. In running bales) 


Rich- {Total 

1937. Boston. Atlanta. mond. U.S. 
peer 3,421 8,321 11,537 25,443 
Bs 55.00% 404 8,660 12,314 26,565 
Bs 6-v-0.0:0 ,828 9,208 12,778 27,700 

April 3,493 8,620 12,317 , 

ar 3,452 8,399 12, 25,707 
June 856 8,977 13, 28,210 
OS eee 3,531 7,984 12,170 ,073 
Aug. 3,742 8,346 12,618 27,347 
Sept 109 7,545 11,777 920 
re ,387 6,337 9,574 20,018 
Nov 2,205 5,853 8,897 18,295 
044 5,911 8,552 17,929 

5,087 7,918 16,94 
5,265 8,270 17,618 
5,655 8,953 391 
4,774 7,567 15,064 
5,075 7,874 16,483 





{Includes some districts 


not separately 
shown. 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 
-——-Freight—— Electric Cotton Com- 
Car Loadings. Stee! Mill Power Auto Lumber Mill] bined 
Mise. Other. Activity. Prod. Prod Prod. Activity. Index. 
Effective weights. 18 7 25 20 10 10 10 100 
“aoe weights. .19 -08 10 49 -03 .06 .05 1.06 
99.4 109.9 102.3 108.0 127.1 95.8 147.8 107.8 
98.9 107.6 105.4 107.2 121.8 95.9 141.9 107.0 
70.1 84.2 37.8 93.4 66.3 48.6 76.4 78. 
72.6 85.7 45.2 95.7 56.6 48.9 90.6 81.2 
72.8 91.5 46.7 94.8 68.3 53.1 88.2 81.9 
75.1 89.9 45.9 95.0 70.0 55.2 85.2 82.2 
73.1 88.6 48.0 95.4 63.3 56.9 86.7 82.2 
73.2 88.5 42.6 95.1 57.5 56.6 87.2 81.3 
- 72.7 81.1 41.0 93.2 63.1 53.1 90.6 79.7 
- 68.9 79.7 39.4 93.9 67.2 52.3 88.7 79.0 
- 66.5 84.3 40.0 93.2 65.2 57.4 86.2 78.8 
67.4 86.0 39.3 94.1 56.1 62.1 88.7 79.6 
- 68.0 84.0 40.7 92.6 55.5 64.6 91.6 79.2 
68.3 79.3 42.5 93.3 5A.3 63.2 90.1 79.3 
76.2 82.8 45.2 91.0 52.6 61.9 89.7 80.0 
64.5 79.9 48.4 91.5 50.5 62.4 90.6 78.1 
61.9 82.6 45.4 92.9 52.6 60.3 85.7 77.9 
63.6 81.8 44.3 91.0 52.3 58.6 83.3 76.9 
-- 63.3 76.1 42.2 89.7 51.1 57.2 77.8 75.1 
-- 68.5 73.8 40.7 89.6 43.3 54.4 80.3 75.5 
- 66.8 76.2 40.0 90.1 50.1 58.5 86.7 76.3 
. 67.1 76.5 40.4 90.6 44.5 61.0 80.8 76.3 
ay - 65.0 77.2 40.0 90.4 44.0 58.7 +84.2 +75.9 
y - 63.8 77.9 39.1 90.5 45.9 60.1 +79.8 +75.6 
: UL ae 765.0 +t78.9 33.3 89.4 33.0 760.1 792.1 775.0 
June 18 *63.7 *80.3 33.9 90.8 41.2 *62.8 90.1 *75.9 
20 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—— —~—As Estimated by — 
-~—Dow-Jones.— Week Amer Am, 
Week U.S.+ egin- Iron& Week N. Y. Iron Met. 
Rades. Steel. Indep.Total. ning: Stl.Inst. Ended: Steel. Times. As of: Age. Mkt. 
June 14. 88 66 76 June 7. 76.2 June12. 74 75 June 8. 78 75 
June 21. 8&7 66 75% June 14. 76.6 June 19. 75% 7 June l5. 77 7 
1938. 
May 2. 31 33% 32% Apr. 25. 32.0 Apr. 30. 32 32 Apr. 26. 32 32 
May 9. 30% 31°. 31 ay 2. 30.7 May 7. 31 31 May 3. 301 31 
May 16. 30 30: 300 May 9. 30.4 May 14. 30 31 May 10 30%, 31 
May 23. 32 30% May 16. 30.7 May 21. 30 31 May 17. 30 31 
May 30. sere 281, 28144 May 23. 29.0 May 28. 28% 30 May 24. 28 31 
June 6. 26 26 May 30. 26.1 June 4. 2514 25 May 31. 25 30 
June 13. 27 264% 26% June 6. 26.2 June ll. 25% 25 June 7. 25 25 
June 20 ; P June 13. 27.1 June 18 . *26 Junel4. 26 26 





21 
FREIGHT CAR LOADINGS (19) 
June 4, May 28, June 5, 
1938. 


1938. 1937. 

Grain & ae pr. 26,332 19,320 22,124 
Livestock .... 11,366 12,050 10,423 
Coal ; 86,599 98,073 104,85 
CONG cicciccce San 4,375 9,201 
Forest prod... 24,503 25,187 371448 
Ore ++. .+++. 21,381 20,431 73,415 
Mdse., 1. c. 1.130,036 148,525 149.334 
Misc. freight..198,203 218,332 282'185 
Total ... .502,624 562,061 688,987 


Week ended June 11, 1938: Estimated 
total, 556.000. Corresponding week in 1937. 
754.360 

ep) 
SUMMARY OF IDLE CARS (19) 
Period Ended 
Apr.30, Apr.14, Mar.31, Mar.14, 
1938 1938 1938 1938. 
Idle cars.266,323 262,981 190,549 193,379 








23 
ESTIMATED AUTOMOBILE 





PRODUCTION (10) 

Week 
Ended: 1938. 1937. 1936. 
Apr. 16.... 62,021 125,472 119,834 
Apr. 23.... 60,563 133,164 120,519 
Apr. 30. 50,755 139,157 118,764 

ay 7.. . 140,188 118,786 
May 14 47,415 140,396 7.156 
May 21. 46,810 131.306 109,821 
May 28.... 45,126 131,421 346 
June 4 26,980 104,136 101,896 
June 11 47,175 118,798 100,415 

2. 

AVERAGE DAILY CONSTRUC- 


TION CONTRACTS AWARDED (3) 
(37 States East of the Rocky 


Mountains) 
(Thousands of Dollars) 
Public 

Resi- Work and All No. 
1937. dential. Utility. Other. Tot. Days 
Jan... 3,137 2,738 3,839 9,714 25 
Feb.. 2,864 2,730 2,963 8,557 22 
Mar.. 3,340 1,920 3,305 8565 27 
Apr.. 4,147 2,515 3,705 10,367 26 
ay.. 3,357 2,633 3,759 9,7 25 
June. 3,576 3,802 4,842 12,221 26 
July.. 3,117 3,901 5,351 12,369 26 
Aug.. 2,825 3,447 4,544 10,816 26 
Sept.. 2,624 2,611 3,048 8,283 25 
Oct... 2,619 2,452 3,012 8,083 25 
Nov.. 2,398 2,367 3,893 7,936 25 
Dec.. 1,672 491 3,893 056 26 

1938. 
an.. 1,448 4,073 2,298 7,819 25 
Feb.. 1,819 1,386 2,202 5,407 22 
Mar.. 2,941 2,211 3,253 8,404 27 
Apr.. 2,868 2,577 3,094 8,539 26 
ay.. 3,326 4,488 3,111 11,326 25 





25 
BUILDING PERMITS (11) 
(Thousands of dollars) 


215 
1937 Cities. N.Y.City. Cities. 
: Sr 55,873 12,639 68,512 
eS 55,223 30,607 8 
Mar. 85,247 35,872 121,119 
Apr. 90,433 27,111 117,544 
May 79,024 ,347 = 98,371 
June 82,812 11,941 »753 
i {es 4,908 6,427 1, 
Lee 74,416 13,168 , 
Sept 72,280 4,489 86,769 
Oct. .-- 60,661 30,052 90,712 
Nov ... 50,200 19,389 69,589 
Dec . 43,925 74,818 118,743 
|) ee 825,057 305,858 1,130,915 
Pegg eer ye 40,794 106,072 146,866 
Fe . 47,979 6,086 54,010 
a 65,179 11,420 76,599 
Apr. ........ 68,645 16,198 84,842 
ay .......- 63.679 13,977 77,656 
*Subject to revision. t+tRevised. 





27 
| PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 
OF PREVIOUS YEAR (7) 
a 


Week Ended: Junell, June4, May28, 
New England —11.9 —11.2 —11.6 
Mid. Atlantic. 5.4 — 6.7 — 2.8 
Cent. In. — —16.8 —17.8 —17.4 
West Central. — 5.3 —10.1 — 6.2 
South. States. — 7.7 —10.1 — 9.7 
Rocky Mts.... —22.9 —28.4 —21.7 
Pacific Coast. — 1.1 ~ 2.8 — 5.0 

Entire U. S.. —10.0 11.8 ~10.6 

—— 28 —__ 

THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 
(1913=100) 

Sensi- 

tive 

Steel Price 

1937. Scrap. Zinc. Aver. Index. 

June 15 -148.9 129.2 139.0 112.2 

1938 

| Mar. 29.....107.9 79.1 93.5 82.8 

Apr. 5.....105.5 76.5 91.0 980.9 

Apr. 12.....104.7 74.3 89.5 79.5 

Apr. 19.....1029 81.1 92.0 81.5 

Apr. 26.....100.3 81.9 91.1 B 
ay 3.....100.1 80.9 90.5 
May 10.....100. 78.2 89.4 
May 17..... 98.6 77.8 882 
May 24. - 97.7 78.4 88.0 
May 31. 96.9 77.1 87.0 
June 7..... 95.6 76.5 86.0 
June 14..... 95.9 76.5 86.2 











—— 26 —__ 
ELECTRIC POWER 
PRODUCTION (7) 


(Includes 
the elect 


dustry proper and imp 


only power ae by 
ower in- 
orts. Does 


ric light an 





not include power generated 
by traction companies) 


(Thousands of kilowatt hours) 


Week 
Ended 1938. 1937. 
Apr. 16. .1,957,573 2,173,223 
Apr. 23..1,951,456 2,188'124 
Apr. 30. ql 2,193,779 
a 7. .1,939,100 2,176,383 
May 14. .1,967,613 2,194'62 
May 21..1,967,807 2,198,646 
May 28. .1,973,2 2,206,713 
June 4..1,878,851 2,131,092 
June 11. .1,991,787 2,214,166 


1 
1,9 
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COALAND COKE PRODUCTION (5) 


(Thousands of net tons) 


———Week Ended——_—., 
*June 4, *May 28, June 5, 


1938. 1938. 
Bituminous coal: 
UME a. ha aod ,853 5,500 
Daily average.. 916 917 
Anthracite (Penn.): 
. rrr ; 1,288 
Daily average.. 226 215 
Beehive coke: 
Oe ere 1 11 
Daily average.. 2 2 
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ENGINEERING CONTRACT 
AWARDS 
(Total per week, 1,000s of dollars) 
--As Reported in Engi- — 
neering News-Record of: 


Junel6,June9,Junel7, 

1938. 1938. 1937. 
| ee 338 5,435 4,049 
State and munic.21,434 32,303 28.533 
(0 eee 21,772 37,738 32,582 
PEECGRG i. 6c os wee’ 7,415 9,699 47,798 
Total..........29,187 47,437 80,380 


(14) 








936. 
14,710 





1937. 
6,596 
1,245 

976 
195 


62 
10 
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COST OF LIVING (22) 





(1923—100) 
Fuel 
All Hous- Cloth- and Sun- 
1936. Items. Food. ing. ing. Let. dries 
Jan. ...83.9 83.5 73.9 74.5 86.9 94.3 
Feb. ...83.5 82.3 74.1 74.1 87.1 94.4 
Mar. ..83.2 81.0 74.7 74.0 87.1 94.4 
Apr. ...83.4 81.0 75.9 73.8 86.7 94.4 
ay ...83.8 81.7 77.1 73.6 84.7 94.4 
June ..85.1 85.6 77.6 73.3 84.5 94.3 
July ..85.2 85.8 78.1 73.0 84.7 94.4 
Aug. ..85.6 85.8 79.3 73.2 85.0 94.5 
Sept. ..85.9 86.1 80.3 73.6 85.6 94.5 
Oct. ..85.7 84.6 80.8 73.8 86.2 94.9 
Nov. ..85.8 84.3 81.4 74.0 86.5 95.1 
Dec. ..86.1 84.7 81.8 74.1 86.6 95.3 
Avg. .84.8 83.9 77.9 73.8 86.0 94.6 
1937. 
Jan. ..86.9 86.4 82.2 74.3 86.4 95.8 
Feb. ..87.2 86.3 82.8 75.0 86.5 96.1 
Mar. ..87.9 87.2 84.2 75.9 86.1 96.4 
Apr. ..88.3 87.4 85.2 76.2 85.0 96.6 
ay ..88.8 88.4 86.1 76.7 83.7 96.8 
June ..88.9 88.2 86.6 76.9 83.7 96.8 
July ..88.9 87.7 87.1 76.9 84.1 96.9 
Aug. ..89.0 87.3 87.8 77.8 84.4 97.0 
Sept. ..89.4 87.6 88.6 78.5 85.0 97.1 
Oct. ..89.5 86.7 89.2 78.7 85.4 97.9 
Nov. ..89.0 85.4 89.1 78.3 85.8 97.8 
Dec. ..88.6 84.4 88.7 77.7 86.1 97.8 
1938. 
Jan. ..87.5 82.0 88.2 76.7 86.3 97.6 
Feb. ..86.7 80.1 87.8 76.0 86.3 97.5 
Mar. ..86.7 80.3 87.5 75.5 86.2 97.8 
fpr. ---86.8 81.1 87.2 75.1 85.7 97.6 
ay ..86.5 80.8 87.0 74.5 83.7 97.6 
32 
DEPARTMENT STORE RETAIL 
PRICES 
(Jan. 1, 1931=100; as publisned by 


Fairchild Publications) 
First of Month 
Wo- 
Men’s men’s In- 
tCom- Piece Ap- Ap- fants’Home 
1937. posite.Goods.parel. parel. Wear.Furn. 


Jan. 91 86.1 88.1 91.4 94.9 91.8 
Feb. 93.0 87.0 88.4 92.2 94.9 93.1 
Mar. 93.7 87.6 89.0 92.5 95.1 94.0 
Apr. 94.5 88.2 89.4 93.0 95.3 94.7 
ay 95.2 88.6 89.9 93.4 95.7 95.3 
June 95.6 88.9 90.1 93.6 95.8 96.3 
July 96.0 89.2 90.4 941 96.0 96.8 
Aug. 96.3 89.2 90.7 94.8 96.4 97.4 
Sept. 96.6 89.2 91.4 95.1 96.9 981 
Oct. 96.3 89.2 91.5 95.2 97.1 981 
Nov. 95.7 89.2 91.4 35.1 97.2 97.9 
Dec. 94.5 88.2 91.4 94.4 97.2 97.4 
1938. 
Jan. 93.2 87.1 91.1 93.5 97.2 96.3 
Feb. 92.4 87.0 90.9 92.9 97.2 95.3 
Mar. 91.2 86.1 90.7 92.2 +97.1 94.6 
Apr. 90.6 85.6 90.2 91.4 97.1 94.2 
ay. 90.2 85.4 89.9 90.8 +97.1 93.5 
June 89.5 84.9 89.6 89.9 97. 92.7 
tIncludes aiso furniture, floor coverings, 
musical instruments, luggage, electric 


household appliances and china. 
| 
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PKICES RECEIVED AND PAID 
BY FARMERS (30) 
(August, 1909-July, 1914—100) 





Prices §Prices 
Received Paid 
for Farm for Goods 

1937. Products. Bought. Ratio. 
January ..... 131 130 101 
February .... 127 132 96 

ae 128 132 97 
f”. ee 130 134 97 

MP naseaiwas 128 134 96 
June 124 134 93 
, eae 125 133 94 
( ES 123 132 93 
September 118 130 91 
October ..... 112 128 88 
November ... 107 127 84 
December ... 104 128 81 

1938. 
January ..... 102 126 81 
February’.... 97 126 77 
March ....... 96 125 77 
)”_ as 94 125 76 

. SEP 92 125 74 


§Prices paid computed quarterly as of 
March 15, June 15, Sept. 15 and Dec. 15; 
other months interpolated. 
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CRUDE RUBBER (29) 


(Long Tons) 
Stocks 
Consump- End of 
1937. Imports. tion. Month. 
January -». 32,820 50,818 259,297 
. 43,289 bry oa} 248,618 











Ns é.asees 584,851 542,957 ..... 
1938. 
January ..... 42,135 29,429 326,434 
February 43,930 23,868 336,342 
March \ 30,487 341, 
.. aes \ 27,984 +340,510 
We «sacoaess 27,410 3 33 


——— 193s —____ 
ECONOMIC CHANGES IN THE 
UNITED STATES 
(This table may be used to bring 
82-year chart up-to-date) 


Wholesale 
Commodity Square 
Prices. Roots of 
(1910- Coml. Industrial 


Bus. 1914= Pap.Bnd. Stk. Prices. 
1 - Actvy.100.)Rtes.Yids. High. Low. 
Jan. ...104.3126 .75 3.38 15.56 14.97 
5.81 15.46 


Feb. -105.7 126 .75 3.51 1 

Mar. 106.9 128 .82 3.67 15.94 15.20 

Apr. -107.1 128 1.00 3.71 15.59 14.66 
ay ...109.0 128 1.00 3.67 15.13 14.53 
1938. 

Jan. . 79.5 118 1.00 3.75 12.63 11.64 

Feb. 78.4 117 1.00 3.79 12.44 11.53 

Mar. 76.1 116 .91 3.93 12.37 10.42 

Apr. ...{74.1 115 .91 4.15 11.87 10.65 
ay ...°73.4 114 .91 4.11 11.79 10.84 






















= 


3 
BANKERS’ ACCEPTANCES AND | 
COML. PAPER OUTSTANDING 





———— $f: 
SEXCESS RESERVES OF MEM- 
BER BANKS (4) 

















(End of month. Millions of dollars) | lw fi a. Whi 
Bankers? Ace... Com Pager (Average of Gots Saures millions 
oe ——- All Central Other ‘“Coun- 
Var Actual. Var. | Member Reserve Reserve try”’ 
359 178 5‘ 182 | 1936. Banks. Cities. Cities. Banks 
354 176 177 June... .2,591 90s 1,187 496 
346 180 176 July . .2,907 1,004 961 575 
344 174 170 | Aug oo. 2,458 903 780 552 
342 184 182 | Sept. ....1,852 730 624 498 
336 169 169 | Oct. 2,043 844 696 502 
341 188 188 | Nov 2,219 972 724 523 
342 205 202 Dec. ....2,046 872 675 498 
339 197 194 | 1937 
323 199 194 | Jan. 2,093 914 662 518 
327 191 191 Feb. ....2,151 996 651 505 
347 215 233 | Mar. me 455 488 428 
| Apr. ... 1,552 631 490 431 
359 244 249 | May .... 927 254 316 357 
377 268 272 June 876 254 316 357 
386 290 286 | July 876 251 301 324 
397 285 282 | Aug. .... 750 142 287 321 
398 287 283 Sept. .... 900 278 289 333 
387 285 300 | Oct. ....1,043 413 307 323 
382 325 338 | Nov. ....1,104 442 333 328 
378 329 315 | Dec. ....1,01 366 319 
364 331 317 1938. 
345 323, 309 | Jan 1353 547 451 355 
328 311 305 | Feb. ||| -1'406 577 468 361 
we BB | Mar. ae aa Fe 
| Apr “3 ' a, + 
29 233 298 §Licensed banks only 
280 271 268 | 42 
276 251 248 MONETARY GOLD STOCK OF 
37 THE UNITED STATES (4) 
© | (Millions of dollars of 15 5-21 grains, 
STURNOVER OF DEMAND | nine-tenths fine 1g ,a7 
DEPOSITS | ounce of fine gold—$35) 
(Average daily, adjusted for sea- | “aa eloexodte a 
sonal variation) | Import §Dom Stock 
1938. 1937. 1936. 1935. 1934. Zs or rod., End of 
Feb. 27 33 os 28 S38 | yd88% amet Be” Tota, Month 
‘eb. .. 23. ‘ 5 : ’ une ..... i : 3 , 
Mar. ... 246 30.0 311 30.8 31.9 SGRY ..... 15.4 21.5 39.2 10,648 
Apr. ... 25.2 28.4 29.3 31.0 35.6 | Aug. 67.5 12.9 68.4 10,716 
May --. 24.2 27.4 28.5 288 31.4 Sept 171.8 —14.0 129.0 10,845 
June... ... 268 29.1 288 30.9 | Oct 218.8 — 7.9 199.7 11,045 
July ... 29.6 28.6 30.8 31.3 | Nov 75.8 68.0 139.6 11,184 
ane. we ms 28.6 29.8 29.4 | Dec 57.0 17.0 73.3 11,258 
ept. 9 27.7 28.3 28.4 1937 
Ger. ... 29.4 28.6 28.3 27.7 Jan. 121.3 —21.2 100.1 11,358 
Bee ce, ee Ba Be | ER a te 
i eae soe A . le . arc le — . . , 
§In 101 leading cities. tBank holiday. April 215.8 9.8 225.6 11, 
Bie MES ght BH He 
« 8 une | . - ’ 
y : el " PS een 175.4 —12.6 127.3 12,446 
ng SAVINGS nn | AMR IS BT Bee eer 
. ‘ ept. ‘ ’ , E 
(Depositors’ balances at end of ae. = 3 oe 7 
month) (In millions of dollars) ov ; . ee. , 
: gt tas 16 18 | nec, Sure nea ice 
anuary .....1, s »2 +2 
pobruary Peay +} 1,270 1,213 1,202 fg -1,585.5 —83.0 1,502.5 12,760 
April ..)°).2/1'362 Lao Tae 1302 | san’ 2.1 —67 —46 12,756 
: 4 rer 4 Feb 8.0 12.7 20.7 12:76 
Jane 222000." fae aa 1'204,| Mar. 52.9 —344 18.5 12:795 
eg as aca 1,271 1,244 1,199°| Apr 71.1 3.2 74.3 12,869 
August --+. 1,272 1,249 1,191 §Includes earmarking. 
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CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of dollars) 


——— ——=—Menthiy Totais———_—___. Seasonally Adjasted Daily Average 
Non- i ty) 


Public n- Public 
Resi- Resi- Public Util- Resi- Resi- Public Util- 

1936. dential. dential. Works. ities Total. dential. dential. Works. ities. Total. 
pr 90.5 68.9 17.9 214.8 1.94 4.55 2.87 0.54 10.36 
Feb. ... 31.2 62.6 34.7 11.9 140.4 1.59 3.05 2.28 0.63 7.07 
Mar. . 3 81.5 44.2 18.1 198.8 2.09 2.86 1.94 0.65 7.16 
Apr. 67.2 94.3 49.7 23.8 234.8 2.23 3.50 1.93 0.96 8.18 

ay 70.3 82.3 50.8 12.8 216.1 2.45 2.67 1.91 0.69 7.89 
June 73.6 79.1 70.7 9.3 232.7 2.55 2.44 2.40 0.36 7.80 
July 72.0 96.1 99.1 27.5 294.7 2.73 3.16 2.91 1.30 10.51 
Aug. 100.5 80.4 76.4 17.9 275.3 4.23 3.07 2.65 0.87 10.30 
Sept. . 80.7 69.1 68.8 15.7 234.3 3.20 2.85 2.24 0.62 8.79 
Oct. 79.7 79.1 52.9 14.2 225.8 2.72 3.35 2.04 0.37 8.30 
Nov. . 68.4 65.9 55.8 18.0 208.2 2.86 3.24 2.41 0.76 9.60 
Dec. . 65.5 73.0 42.1 19.1 199.7 2.78 3.40 1.91 0.71 9.30 

1937. 

Jan. . 78.4 96.0 46.7 21.8 242.8 4.23 5.02 2.08 0.68 12.78 
Feb. 63.0 65.2 28.8 31.2 188.3 3.35 3.32 1.82 1.71 9.80 
Mar. 90.2 89.2 32.6 19.3 231.2 3.29 3.02 1.37 0.66 8.01 
Apr. 107.8 96.3 45.4 20.0 269.5 3.58 3.57 1.74 0.80 9.39 

ay 83.9 94.0 56.1 9.8 243.7 2.92 3.05 2.08 0.53 8.90 
June 93.0 125.9 70.2 28.7 317.7 3.22 3.89 2.08 1.11 10.64 
July 81.0 139.1 52.8 48.7 321.6 3.07 4.57 1.88 2.30 11.46 
Aug. 73.4 118.1 63.5 26.1 281.2 3.09 4.51 2.32 1.27 10.52 
Sept. 65.6 76.2 53.1 12.2 207.1 2.60 3.14 1.80 0.48 7.77 
Oct. . 59.9 75.3 48.0 13.3 202.1 2.32 3.32 1.99 0.36 7.72 
Nov. . 43.5 79.3 44.3 14.9 198.4 2.40 3.74 1.88 0.60 8.78 

1938. 
Jan. 36.2 57.4 53.4 48.5 195.5 2.13 2.59 2.38 1,52 8.96 
Feb. 40.0 48.4 25.3 5.1 118.9 2.35 2.41 1.60 0.25 6.89 
Mar. 79.4 87.8 49.0 10.7 226.9 3.18 3.08 2.07 0.32 8.67 
Apr. 74.6 80.4 57.6 9.4 222.0 2.49 3.08 2.21 0.28 8.22 

ay 83.2 77.8 78.5 43.7 283.2 2.92 2.64 2.91 2.40 11.22 
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CONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE 






DISTRICTS 
(Three Months’ Moving Average: Thousands of Dollars) 
New Phila- Cleve- Rich- Chi- St. Minne-Kansas 
Boston. York. delphia. land. mond.Atlanta cago. Louis. apolis. City.Dallas. 
1,792 701 868 944 768 2,040 688 534 509 444 
1,811 519 703 718 582 1,657 526 385 AS 475 
1,713 424 693 587 591 1,343 492 293 300 532 
1,629 441 714 702 605 1,395 552 269 353 457 
1,575 457 746 786 698 1,390 665 233 394 367 
1877 548 814 848 881 1,530 769 271 421 310 
2,324 590 838 1,034 983 1,698 782 289 370 338 
2,354 653 868 1,043 1,079 1,698 789 304 360 378 
2,017 595 827 1,071 905 1,563 683 283 369 
1,596 625 9870 891 938 1,386 654 320 425 393 
1,553 660 9348 §84 895 1,462 555 394 413 397 
1,862 692 1,106 1,150 900 1,791 720 442 419 374 
pO Ga 732 2,349 772 1,110 1,220 757 1,919 768 392 445 358 
| 686 2,380 689 1,074 1,249 702 1,969 804 334 414 362 
ae 654 2,252 649 895 1,034 690 1,786 632 275 
Pf ee 662 1,988 498 870 947 790 1,646 564 279 490 
_ Seer 695 2,219 538 $54 1,052 828 1,806 526 322 595 
June ...... 656 2,577 533 1,270 982 958 1,864 512 336 452 
oe 596 2,730 540 1,363 1064 1,915 532 337 433 
i RSS 526 2,372 485 1,386 1,021 976 1,622 500 270 386315 
ae 483 1,852 541 1,040 959 768 1,423 502 270 486302 
| See 490 1,460 587 1,022 954 526 1,248 434 266 340 
Nov. . 669 1,521 657 1,042 779 661 1,140 597 306 368 
BRS tend 618 2,155 610 1,104 892 611 1,021 683 314 354 
1938. 
Jan. .. 2,056 541 997 852 638 1,036 640 406 322 
oo 511 2,246 504 858 882 509 1,108 577 377 336 
Mar. 4 1,559 573 735 822 612 1,233 483 341 395 
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43 a 45 46 - 
BRITISH EXCHANGE RATES FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
ON PARIS (All quotations cable rates unless otherwise noted) Cable Transfer Rates 
(In francs—average price per day) — —— —~Week Ended-——_—_———_——— ieccaaadh: hails or ogy anes. eo .Junel0d. 
—— — — June 11, 11938. pune 4. 1938. une 12, 1937. oe IBN... esse eee eee . . H. 
June Ma Apr. Mar. Feb. Par. Country and Unit. ow. Bigh Low. a4 ose cweceesecssereseveesios 4 964 4. ‘Sot 
-178.29 177.79 161.18 157.20 152.85 8.2397 England (sovereign). . $4 ee si 98% $4 5H, $4.944% $4.937 Prawn ast TT Tr 4.964; 4.97% 4 4. +n 
10..178.37 177.93 _.... 159.14 152.64 | 8.9397 Australia (sovereign).. orig 3.96 3.9544 3.94% 3.94 France: High! .1.1.1.200.1.0.. 02793, .0279% .0278% .0278% .0278 
11..178.36 177.74 16C.11 158.29 152.06 | § 2397 So. Africa (sovereign). 4.97 x oe 4.9443 4 = 4.934, | LOW .-. ese eee neers eee eee eee -0278%4 .0278y5 02184 -02785% .0277 
ey, 177.69 160.56 156.56 151.48 SS ae, eee ee A ee hl ase ae meen pio eh se meen se ee -0278%4 .0279 .027 .0278% .0278 p 
.06634 France (franc)........ 02787 a 2.781% 2.7 .0444% | Italy: High 052 0521 2 >) 
93..278.37 177.70 158.36 .... 05264, 4 aly: Ligh. ...- eee eeceeeees ; .05 05 052644. 
14..178.38 177.67 158.18 162.37 152.15 -0526 Italy (lira)............ 052674 .052614 “086%, ‘052 MME MEM ess. ng iso w disses wmsataweee 052 052 -052 05 0526 
15_.173.37 ' / 164.83 152.64 .40332 Germany (reichsmark) .4034 .4016 soir 4014 .4010 .4004 a PoP GIS RCS ie BENT 052 052 0521 05 "052612 0521 
Week a 8 my .68057 Holland (florin)....... '5549% 15519 .5511% a SASTY, Germany : High..." "1.11..'.. ‘4045 “403742 “40324 (4034 ‘4022 | 
Ended : ig pa Hich Low. | 1-6931 Canada (dollar)t...... 9887 .9862 . oa Ce Oe ee Saree ere 4044 «4034s «4030 4029'S «4019S; 
aa a 87 1 111-30 110.39 1695 Belgium (belga)....... 1701  .1690% .1695% .1688% ‘Te86% MN SAMUOE  oos ciksia hk wre o. x cinanige oo oi 4044 .4037% .4032% 4034 4022 401 
ay 178.86 162.97 110.11 109.48 32669 Switzerland franc). "2292 12277" 208014 2276 os (2283 Holland: High. ....2...222122. 5560% .5558 5550 554914 .5538 5528 
May 14 177.93 177.67 110.26 110.00 .0220 Greece (drachma). .0091 .0090% .0091 .0090% . 00B0% | LOW 2... nce ceececsreesencveee .5547 -5543% 55444, . .5530 .5524 
May 21 7.66 177 110.83 110.37 oe Sweden (krona)..... . .256444 .2549 .2554 .254714 .254714 .2543 Bel st Cag hdl ager 5548 .SO5T) «549° 5549 5538 = 5525 
May 28...178.73 178.15 110.66 110.38 “4537 Denmark (krone)..... 2221 .2207% 22124 ‘220642 1220512 |2202 elgium: High... 00... -1705% oT -1699% .1701 .1697 .1692 
June 4...178.30 178.17 110.70 110.60 :4537 Norway (krone)....... .2499% .2485 2489 .2483 248212 .2479 | tOW ----serrre rece er eceeceese 1701169774 .169744 .1697% .1693 .1691 
June 11...178.37 178.29 110.91 110.71 1899 Poland (zloty)......... 1888 .1888 .1888 .1887 .1900 .1900 Switzerland : High iti ee 3503 “2300 “3090 “Doge Does 2078 
0315 Czechoslovakia (crown) .0347%, 0347% .03475% .0347 0348 .0348% Mesttatteeneee lll, 2997" “a292 2008 © “zone, “2082 = 
44 0298 Yugoslavia (dinar)... 0235 .0234%4 .0235 HA = estasinscsscsangeccsass: BO I00 Gea an carey. <aee 
, . : ortugal (escudo) é ‘ kf ; d ea RK ANE : q : ‘ 
ne AND SILVES pipes ‘0101 Rumania (leu)........ 0075 ©0075-0075 0075 0075 . anada High bias dees ate ‘ee ‘O88 “88 “9881 ‘Ont ‘9810 
1938. —- nth Sheeey Sate. ..... ‘1999 .1985 1987 1985 pong 1975 ME Ss nc cat eee seger 9884 9881 .9884 9887 9878  .9871 
Ended Equiva- ‘0426 Finland (markka)..... .0220% .6219% .0219%, .0219 .0218% .0218% | tJapan ....................... 2900 .2900 = .2897 = 2903) 2893. 2887 
May 14: London. lent. London. N. Y. 6180 India oo na SO eas -3o68 a3 ar0 a .3724 tArgentina (free inland)...... .2630 .2625 .2620 .2610 2610 .2610 
igh ..139s 11d 34.80 18%d 42%c wee ong Kong (silv. dol.) . d . P a ; Clo: 
High 138 oy 399 Inika dae | 1.., Shanghai (silv. dol)... (2085 1855 ‘2155 “2125 ‘2990 2970 ee. ee 
May 21 5000 Manila (silver | eso) 4980  .4980 .4980 .4980 .5030 5020 SOURCES OF DATA 
High ..140s 144d 34.78 18%d 42%c .9613 Straits ettlements (1) Railway Age. (2) C jal and Fi : 
mS . 1408 . 34.79 184 42%4c (dollar) Singapore.. .5737 .5728 -5737 5730 = .5800 .5T95 Corporation. ta) Feaenai heseees ened. (S) United Guay Rieitee t Oaee 
May 28: 84396 2 Sees .2903 .2885 .2887 .2883 .2876 .2872 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
igh ..140s 9d 34.78 18%d 42%c 1.6479 Colombia (gold peso).. .5600 .5 5600 .5600 .5400  .5400 Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports 
Low ...140s 444d 34.75 18{jd 43%c 1.6335 a entina iad peso) a Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
June 4: ree inland......... 2610 .2605 .2615 .2605 .3065 .3060 Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
High ..140s 9d 34.80 194d 42%c .0625 Brazil (paper meena). “ (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Low ...140s5%d 34.79 18%d 42%c Free inland. 0590 .0590 §«.0590 = .05 0665 =. Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
June 11: .2060 Chile (gold peso). -0519 0519 0519 .0519 -0519 ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
High ..140s7d 34.78 19d 42%c 4740 Peru (sol) 3 2325 «= .2337)—S_( «-2325——s«w 2550s «2525 ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
Low ...140s5%d 34.79 18}%d 42%c 1.7510 Uruguay ( old peso). . 4425 4275 4425 4425 .5850 -5800 (25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
June 13-15: .8440 Mexico (silver peso)t.. .2255 .2200 .2275 2260 -2780 .2730 reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 
High ..140s 9a 35.02 18}§d 42%c facturers Association. (30) Bureau of Agricultural Economics. (31) American Apprai- 
Low ...140s 64d 34.91 ished 425%4¢ tDemand rate. sal Company. *Subject to revision. tRevised. 
Stock and Bond Market Averages and Volume of Tradi 
The Annalist Weighted Averages of Group Leaders vey iets ae wets ok 1958 
Cal. Wks. Net 
———June 10 June 11——. nge. ——June 13 ——June 14—— June 15——. -——June 16—— Volume.Last. Ch 
High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. ES ag se eeeeee 50,200 41 rina 7 
IR SS ecco «ss .. 38.7 37.9 37.9 38.0 37.8 378 38.7 37.3 37.6 37.0 37.0 37.6 368 37.4 37.9 37.4 37.6 38.0 37.4 37.8 igeeea °° °° ae ze 
72 Industrials ...0..1.1...1120.5 126.9 127.1 127-2 1265 126.7 129-5 125.0 125.8 128-7 128.9 125-7 128.6 125.3 127-1 125.3 125.8 127-4 125.5 126.9 Gen. Electric...... 46,200 34 
UN oo cer ois ow oes a ce 242 238 238 239 23.7 23.7 244 236 235 23.2 232 235 23.0 235 23.7 233 234 23.7 23.3 23.61 Anaconda ’’: 3,200 29 
ER ceive aces oni 42 28 Be Be Bl Be 6480 460 © «463 451 451 463 445 460 466 487 463 471 463 469 Beth. Sael. gr 
5 Motor accessories....... 244 23.9 239 239 238 238 244 232 236 234 234 236 233 235 236 23.3 234 235 232 235 | Int. Nickel. 7 38,100 44 8 
RUAWINUIONS .......0 020.55 25.8 24.9 249 25.1 246 246 25.8 24.4 24.6 24.2 242 246 239 246 249 244 246 25.1 24.4 25.1! No Am coins’ '* Seas 42 & 
MUNIN os... cos oe 378 374 374 376 37.2 376 382 370 37.6 366 37.0 374 37.0 374 37.8 374 376 382 376 380] US Rubber” eg 9 
4 Chemicals .............. 106-2 104.1 104.4 104.4 104.1 104.1 106.2 101.6 102.2 100.7 101.0 103.2 101.6 102.8 104.1 102.8 103.2 104.4 102.8 104.1 | Kennecott. |)”; pS, 
4 Nonferrous metals.. 45.1 43.5 43.5 43.8 43.3 43.3 45.1 42.4 43.1 41.8 420 43.1 42.0 431 442 431 433 44.2 429 438 | Martin, G. DL...” p44 t 
DS occas acc 31.3 30.9 31.0 31.0 310 31.0 31.3 30.0 30.7 30.5 306 30.9 306 308 313 309 310 31.4 30.8 30.8 | Douglas Airc... 27/200 
BEOCOS «..<.-- 000+ o0e 63.0 62.7 62.7 63.0 62.7 63.0 63.0 612 62.7 62.7 62.7 62.7 625 62.7 632 630 632 63.5 63.0 63.2 | Westine. El 26700 = % 
EEE ey is. cutive 5 on. 0 22.2 22.2 22:2 222 222 222 22.2 21.9 21.9 219 219 219 219 219 219 219 219 215 215 215 ew wan Ward.. : 23/600 b : 
2 Electrical equipments. . 488 47.2 472 47.5 469 47.2 488 46.3 46.6 45.3 45.3 46.3 45.0 463 47.2 463 46.3 47.5 46.6 47.2 | Coml. Soivents.... 22°500 
3 Farm equipments....... 46.5 45.1 45.1 45.1 45.1 45.1 46.5 44.1 45.1 43.7 43.7 444 43.7 441 45.1 444 #448 45.1 444 448 ae : 1 
4 Office ‘caulpments.." 217 2S Hs 24 4 Hse Ae 74 He Be Ag At He BS BS 12 22 23 23 23 | oppor reapine on THE 
road equipments. : 3 f : a E : d ‘ y ; : i j ’ y 17.0 16.8 16.9 5 
4 cement = eek -. 17.1 168 168 17.0 168 170 17.1 16.6 16.7 164 164 166 162 166 167 165 165 166 163 165 | NEW YORK STOCK EXCHANGE 
5 Merchandise ...... | 343 33.7 338 33.8 33.6 33.6 34.3 33.4 33.6 33.1 33.1 336 33.1 33.5 342 33.7 338 341 33.7 34.0 Net Pur- 
3 Rubber and tires....... 29.8 28.6 28.6 28.6 28.3 283 29.8 28.0 27.7 271 21 27.7 28 274 286 27.7 280 286 27.7 28.6 1938. chases(+) 
SURMRo o os owe cae oes 197 191 19.4 194 191 191 20.0 19.1 194 194 194 194 194 194 194 194 194 194 19.4 19.4 | Week or 
4 Standard Oils. ' 25.3 25.0 25.0 249 248 248 25.3 24.4 24.9 243 243 245 241 243 24.7 243 245 248 244 24.8 | Ended: Sales. Purchases Sales(—). 
4 Independent oils. 474 465 465 467 465 46.7 474 455 465 453 455 460 455 458 46.5 45.6 46.0 46.7 46.2 46.7 | May 28... 635,790 718,771 + 82,981 
2 5 a 72.7 71.5 71.5 71.6: 74:8. 75 72.7 70.2 71.4 69.6 69.8 70.5 69.6 70.1 71.2 69.9 70.5 71.5 70.6 71.5 June 4..% 364,678 379,297 + 14,619 
ails (EERE: 20.4 198 198 20.0 19.7 199 20.7 19.6 198 193 195 20.0 189 196 197 193 194 194 19.2 i93 | June 11... 381,333 373,044 — 8289 
8 MIE oo ooo s cn tivec che 172 169 169 169 169 169 17.2 16.7 16.8 166 166 16.7 164 165 168 i165 16.7 16.7 165 16.7 DAILY 
NEW BOND ISSUE ss , June 8... 52, 5A, 
The New York Times Stock Market Averages — BONDS SOLD ON NEW YORK | june 9... 98199 Saoe * 10S 
(Thousands) STOCK EXCHANGE June 10 68. : i 
WEEKLY HIGH, LOW AND LAST Week Ended.—, (Par Value) oo 7 a4 Sa — 2,429 
meee Ended Sigg! pe Rails —25 Industrials. ———50 Stocks——— June 11, June 12, Week Ended——. | June 13... 61264 71°446 + wi 
1938. h. Low. st. High. Low ast. High. Low. Last. 1938. 1937. Junel1,’38. Junel2,’37. | June 14... 58,458 67,643 Pd 91185 
16.31 17.19 152.74 141.14 147.95 84.90 78.72 82.57 | Public utility...... $27,750 .... | Monday .... $3,262,275 $5,962,800 +Revised. ; F 
16.35 16.58 146.74 137.38 139.26 82.00 76.86 77.92 | State and munic... 8100 $9,155 | Tuesday .... 4,788,300 —7,952°500 
16.25 17.52 148.20 136.19 147.20 82.95 76.22 82.36 ——— | Wednesday... 4,158,300 7,471,700 | NUMBER OF ISSUES TR 
17.42 17:77 151.55 145.20 147.48 84.95 81.31 82.62 | Total ............ $35,850 $9,155 | Thursday .. 41210500 7193200; = 
16.78 16.79 147.94 142.81 143.02 82.76 79.79 79.90 | Year to date....... 759,950 1,193,217 | Friday :.... 3,914,425 7,338,600 | * Weekly 
15.47 15.95 144.99 134.64 138. 80.93 75.05 76.98 Saturday ... 2378,825 317591500 | week 
15.51 15.82 141.27 135.30 140.56 78.63 75.47 78.19 | AVERAGE NET YIELD OF TEN = New New 
15.61 15.75 146.80 141.13 144.33 81.38 78.46 80.04 HIGH-GRADE RAILROAD Total week. $22,712,625 $39,678,300 ag as Dec. Unch. Tot-High.Low. 
DAILY HIGH, LOW AND LAST Sonne Year to date 761,729,305 1,600,403,300 | June 4.514 210 16 "So 10 a 
15.76 15.77 146.80 144.21 144.41 81.37 79.98 80.09 | Week June 13..... 3,636,650 7,871,900 June 11..586 233 156 975 18 24 
15.69 15.75 144.75 144.2 44. 80.26 79.98 80.04 Ended : 1938, 1937 1936. 1935 | June 14..... 4,948,600 9,873,100 
15.42 15.43 142.79 140.95 141.20° 79.21 78.18 78.31 | May 928. 364 346 379 | June 15..... 4,567,925 7,781,600 Daily 
15.31 15.62 142.42 140.66 141.93 79.07 77.98 78.77 | June 4 = Se: (346 ae | June 16..... 4,858,300 7,910,700 | June 10..192 274 170 636 0 10 
15.47 15.48 144.09 142.40 142.99 79.85 78.93 79.23 | ‘June feet 24 «6357 «4348 «374 | June 11..109 160 118 387 1 4 
15.29 15.34 143.92 142.28 143.68 79.70 78.78 79.49 ; “| BONDS SOLD ON NEW YORK | June 13.. 84 372 121 577 6 14 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 2¢, 1937. ——— STOCK EXCHANGE June 14..233 197 152 582 5 3 
THE NEW YORK TIMES STOCK AVERAGES | | (Par Value) — 4 . 4 rf = = 3 66 
BY CALENDAR WEE Ss une oe 
Dow-Jones Stock Market Averages : = | =—Week Ended il 
| Junel1,’38. Junei2,’37 THE ANNALI 
WEEKLY HIGH, LOW AND LAST Corporation... $17,817,000 "$31,795,000 ny TR -coomcagl 
Week 70 | . Govt.. 1,358,625 2,131,300 INDICES OF FOREIGN 
waded: a a og ef ag om — } Ditton aaete 3,537,000 5,754,000 STOCK PRICES 
x Hig’ Ww. st. igh Ww. igh. as ast. | | ~ 1938. 
Apr. 23...121.54 112.47 117.64 22-39 20.93 20.07 19.08 17.21 18.81 37.06 | Total ..... $22,712,625 $39,678,300 7 ~ aeeeee M924 ae 30) 3.25 
Apr. 30...116.86 109.83 111.28 22.14 20.98 21.26 18.80 17.60 17.90 35.19 | : May 10....... 19.22 39:54 32:84 
May 7...118.00 109.40 117.21 ‘04 20.85 22.64 20.08 17.67 19.85 37.42 NEW YORK TIMES BOND MAR- | May 17....... 18.66 36.37 32.84 
May 14...120.28 116.30 117.21 23.93 22.46 22. 20.77 19.44 19.77 37.49 KET AVERAGE (40 BONDS) May 24....... 18.22 36.39 32.53 
May 21...117.49 113.07 113.25 22.80 21.72 21.73 19.73 18.95 19.04 36.08 »| | Date. Indus- Util- Com- Net | May 31....... 35.68 32.41 
May 28...114.66 106. k 1.90 19.98 20.58 19.21 17.55 18.12 34.55 =| | June Rails. trials. ities. bined. Chge June 7..... 35.35 32.70 
June 4§..112.30 106.94 111.82 20.74 20.15 20.22 19.17 17.70 18.77 36.64 a) | “6..... 53.17 90.51 71.05 66.97 + .02 | Junel4....... 17.70 33.79 32.46 
June 11...116.08 112.01 114.23 20.88 20.37 20.53 19.36 18.65 19.04 37.24 ai | 7... "eae ane woe Gas oe | eer 
DAILY HIGH, LOW AND LAST oe eee 52.54 90.35 70.92 66.59 — .34 | Sa aE area 7 
June 10...116.08 114.29 114.27 20.75 20.51 20.53 19.36 19.11 19.13 37.32 if a 52.16 90.35 71.18 66.46 — .13 | NOEX NUMBERS-TUESDAY PRICES 
June 11...114.71 114.13 114.23 20.56 20.45 20.53 19.06 19.00 19.04 37.24 | | 10...... 52.05 90.30 71.10 66.37 — .09 0 a ed os 
June 13...113.37 111.75 111.87 20.41 20.14 20.16 18.90 18.53 18.54 36.47 | | 24----- 51.77 90.09 71.07 66.17 — .20 | | so TEAC 8 
June 14...113.06 111.54 112.78 20.51 20.01 20.40 18.70 18.27 18.45 36.73 | Week’s range, 40 bonds— 2 | 9qSrocKs aR 
June 15.. .114.18 112.88 113.24 20.38 20.21 20.23 18.66 18. 46 18.56 36.81 | High 66.97, low 66.17. 
June 16. ..114.30 112.93 113. 05 18.70 18.48 18.65 36.9 | 51.26 89.95 70.30 65.69 oii 
| -51. — 12 
Shares Sold, New York Stock Exchange | 50-60 89.46 70.26 65.25 — 32 
WEEKLY TOTALS AND DAILY AVERAGES | OM TO CETL — 26 
Week. Ended: {RAILROADS IND. AND MISC. = ToT. Le | DOW-JONES BOND AVERAGES 
‘oO v. Daily. ‘ota! v. Daily. otal. v. Dai 
589° 2,340,150 433,361 2,494,530 461,9 | ee ee 
k 38,307 3,435,670 636,235 3,642, 674,543 High- Second 10 
08 Si fury Lissa Sigg eas | sos, Se See FARIS a 
188,760 34,986 2,870,380 31,502 3,059,140 507 | aed Rails. Rails. Util. Indus.Bonds. 
, k 891, y ,008, 456,564 | 
: 25,626 2,080,160 ~ 385,215 2,218,540 410,841 | | : poy oe 106.06 105.95 85.82 
DAILY TOTALS ; | | 6... 89.09 44:79 104.30 106.00 86.05 
fo ae DAILY —YEAR TO DATE— : | | 7... 8908 44.90 104.31 106.01 86.08 
Railroads. Ind. & Misc. Total. 1938. 1937. m | | - 944 bre 104.22 105.90 85.85 
June 41,630 545,590 587,220 96,198,958 217,224,919 | |¢ | | 10... 87.95 4420 10427 105.84 85:57 
June 25,920 380,450 406,370 96,605,328 217,792,169 | |6 | | 11... 87:77 43.29 104/26 105.88 85.30 
June 11,790 95, 107,230 96,712,558 218,514, J | | 13... 86.84 42.65 104.30 105.85 84.91 
= a ne eh . | |S BS Be Ie ie ee 
une oe eve . . '. » ’ eu aM RRO Fe se 7 ¥ "" 
SEES.» 0s.>---- 18,800 325.8 344,620 «97,730,518 221,130,242 | |___-"* ** isa * * 8 a’: aa oe ae Ee oe 
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Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
At Close of Business June 15, 1938 
(Thousands) (Thousands) 
—Combined Fed. Res. Banks—. ——N. Y. Federal _ Bank—. Total Total Bills Total U.S. F.R. Notes Due Members 
June 15, June 8 June 16, June 15, —- , June 16, District. Reserve. Discounted. Govt. Secur. in Circulation.Res. Account. 
oof seers. ‘ Sea tials sities ~“— 1938. 1938. 1937. 1938. 1938 1937. Boston wget: $616,730 $723 $184,962 $354,081 $392,624 
certificates on hand an ue from d Se 4,609,618 3,3 745, 5,594 3,645,480 
_ > Slee aS $10,637, 7.401 $10,637, 7.400 $8,837,903 $4,514, 4,931 $4,465,733 $3,269,758 Padiedeishia ........ 559, 1367 210,528 "350 385 469 
Redemption fund—Federal Reserve notes........ Cleveland ........... 748,434 522 245,877 406,590 484,684 
Other tash Pe Rhea nas Seed SRE ECG aR eeR Are eee “01, 326 397. 797 313, 39 93° 452 93) 716 SRA ened 331'802 627 139.979 188°523 220,312 
SERS So ee Pa Map Se FE | FC "a 245,729 1,062 111,416 142,507 154,529 
CE I a oie ccisinwneverswaunapeceenker $11,047,891 $11,044,816 $9,161,358 $4,609,618 $4,560,839 $3,359,955 | Chicago 1 2,198,037 235 7,239 957475 —*1,343°310 
Bills ho a DF ee ae 97,609 30 119,220 174,072 209,593 
Secured by S. Govt. obligations, direct or P ' ae »» | Minneapolis ......... 210,943 99 375 133,521 114,469 
fully gusiranteed Derr rod dade chataten «cawsat see 5,992 5,442 11,521 2,813 1,669 5,033 | Kansas City ........ 297,066 243 124,627 163,110 228,780 
ESE AE IN ioikioiccnidn vveccecdascesssises 3,404 3,126 2,807 507 485 iv a= eee 96.847 533 97/283 76.776 166,108 
‘ aTotal bills discounted. rk ie Ete MA $9,396 $8,508 $14,328 $3,320 $2,154 36,603 San Francisco ...... 736,013 634 218,654 328,003 s 
lils DoU, rn me 2, U © 
Industrial advances....... °c ak ets : 16,635 16,732 22/049 4,293 4,341 5,922 Reichsbank 
Government securities: ’ (Thousands of sg eg ag 
Saas DRG Maney an barnes rere cekane eet iaieiente 744,105 657,253 732,608 216,454 191,191 210,233 *June ay 31, *May 23, +May 14, +June 7, 
EE OT ee 1,132,053 1,191,905 =: 1,166,213 329,307 346,716 334,709 938. meas. 1938. 1938. 1937. 
EMI II os 5 Seni cawiveicccucaaseucaniaceoas 687,857 714,857 627,469 200,094 207,948 180,087 | Gold coin and bullion......... 70,773 70,773 = 70,773 = 70,773 68,77 
eeecaientnd! . aioe ianae, —_——_ Reserve in foreign currencies 5,553 5,632 5,502 5,528 
Total U. S. Government securities............ $2,564,015 $2,564,015 $2,526,290 $745, 855 $745,855 ~~ $725, 029 Bills of exchange and checks.5,776,731 5,849,856 5,021,063 5,229,025 4,795,744 
a Gaeeeatatnii,,” saiccapeaelbaeilas —- —enahaestgieasationi —_——_-- Silver and other coin......... t t 1,824 209,232 179,194 
Total bills and securities...................... $2,590,583 $2,589,851 $2,567,761 $753, 679 $752,561 $739, 312 Re ic cis caed caine ,299 56,790 45,879 54,353 40,695 
OR ke ene 1 184 219 69 Investments .................. 544,648 544,542 434 544,048 104,152 
Federal Reserve notes of other banks...........- 22,109 20,816 21,277 3, ann 3,747 5,709 RE er t t 1,573,646 1,544, 034 1,047,059 
Is 86006 c40 coccccreevicunicecesoes ,909 3,229 866,372 164,876 121,074 205,574 | Notes in circulation.......... 145,000 6,268,000 5,608,308 5,803,654 4,725, 977 
EI Sos go dicscab dbo nceeees'cadeseneas ie 44,657 44,641 45,700 9,890 9,890 10,069 | Other maturing obligations. . x» tio, 387 1,020,793 eg gt 955,024 678,222 
IE 3 a: 0 6 ohne d ch tak oeena cc sadeseusuas 41,525 49,267 40,243 12,137 14,208 11,495 ON a t t 34,380 234,907 195,163 
- gee cree Pee 4% 4% 4% 4% 4% 

ME MIN 5 6 5:24 as nabs sche 6k cceaoacecussten $14,429,857 $14,262,804 $12,702,930 $5,554,092 $5,462,388 $4,332,212 *Cable report subject to revision. +As reported in the official Reichsbank statement 

LIABILITIES. tNot reported in cable. 
ed , ' , , 

Het —_  gaeaaae notes in actual circulation...... $4,123,102 $4,135,785 $4,177,805 $895,594 $893,925 $909,872 GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
Member bank—reserve account................. 7,904,250 7,847,605 6,807,978 3,645,480 3,580,222 2,975,037 (In Millions of = of 15 5-21 Grains Nine-Tenths Fine) 
Treasurer—general GN i'n cdednuscneds 934,887 1,004,684 250,212 434,219 479,374 32,037 - Switzer- Bel- Nether- Ger- All 
Hatlon LS CaNAV AoC BGK bese eeae keen ca kdiendes 139,487 131,989 147,450 y 48,499 53,800 1937. U.S.A. France Tens. land. gium. lands.Italy.many.Canada.Other. Total. 
SE I bocce Science vaedecksensewesues 298,579 267,141 119,479 247,793 218,672 62,113} Jan. ..... 11,358 2,846 2,584 657 625 558 208 27 190 3,546 22,661 
Total deposi er HR 2G GG St Se Be ae eB fen Bee 
NN MIN od oa doh oc acasacadesiescassa $9,277, ,251,419 $7,325,119 ,377,999 326,767 ,112,987 | Mar. ..... , , , 194 3,636 22,971 
Deferred availability items 675,937 OL ITT . 851,089 i 158,137 - 119,533 ” 187,774| Apr. ...-. ,799 2,846 2,584 635 607 670 208 28 199 3,628 23,204 
Sotstes y A De. iat 739 1iv739 (Lagu B1943 31943 Br'a74| sole 
, A ‘ 1, . ’ "Fae 12,756 2,564 2,689 687 599 957 208 29 1 *3, *24, 
Surplus (Section 1 b). ,683 27,683 27,490 7,744 7,744 7,744 | Feb 12,776 2,428 2,689 699 593 pou 208 29 iss o3'sa8 om ois 
Reserve for contingencies. 32,846 32,880 35,931 8,210 9,142] Mar. ..... 12,795 2.428 21689 698 531 208 29 186 *3,372 *23.934 
eee 11,796 12,563 7,402 3,528 3,329 1,962) Apr. ..... 12,869 2,428 2,689 697 529 1.007 208 29 186 m Rows 

Sa A ene eee ,$14,429,807 14,262,804 $12,702,930 554,092 462,388 ,332,212 F ENGL 

— = foserwes to ee er and Federa P ’ . ” 7 = 83.5% aa MONEY IN CIRCULATION 

DOO Qs 6.6 Sco 0 tcccssce fe . i ‘ ° . tT F ASONAL VARIATIO 

Contingent liability on bills purchased for for- = = bn — — é June 15, June 8, June 16, PP at chet seam ae 
eign correspondents. ..............0.cceceeecceee 1,840 1,703 3,745 660 611 1,487 1938. 1938. 1937. 

Commitments to make industrial advances... 13,638 13,373 16,801 3,992 4,021 5.606 | Cinculation ..S405,737 S609, 721 £6. a g z 

1, < a 
. , Private dep.. 152, 308 146, 535 ies 411 3 3 
Statement of Member Banks RESERVIELATED ITEMS | BaBKers' acc. 109,02 111,110 as} “3 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING , Se we . 
Net Chg. Since | Other secur.. 25,774 104 23,591 é Lae 
al iene of dcltare) et Cag. Mince Disc. & adv. GO 7987 3 =... | 15% 3 
— «-— ——C o.——, ——N. Y. City. SS ere, iti oh 3 3 
LOANS— June8, Junel, June9, June8,Junel, Fone, June15,June8s, Junelé, Junel5, June8, Junelé, Soca. ‘ee rie 36,545 42,388 % 

Business*: _ 1938. 1938. 1937. 1938. 1938. 1937. 1938. 1938. 1937. 1938. 1938. 1937-| Binion ...__ 27,267 327,266 322,169 WEDNESDAY FIGURES , 
On securities........ 559 553 20 20 228 233 226 | Bills discounted.. 9 - 5| Prop. res. to ie a ST OR Ss 
COREE WEES «22-2000 3,403 3,439 3,719 330 336 1,286 1,278 1,491 Bills bought .... 1 — 4] liabilities .. 25.3% 25.0% 28.3% 1937 1938 

— . S. Government Bank rate... 2% 2% 2% 
i oi soit 3,962 3,992 4,292 350 356 428 1,514 1,511 1,717 | securities ...... 2,564 + 38 * e * | MONEY IN CIRCULATION AND 

° vod —. pechenves 361 365 481 19 21 2 131 1 163 | Indust. — ye BANK OF FRANCE MONETARY GOLD STOCK 
Brokers ............. 873 603 1,369 46 27 42 522 714 1,169 od conse (Millions of Francs) Wednesday Figures 
WOME fs act ebcc scence 582 583 719 66 65 £81 197 200 278 ments, June 15) 17 — §& Junel0,June3,Junell, (Millions of Dollars) 

——— ———_ ——_ ——_  ——__ ——_. ——__ —___|| Other Res. Bank 1938. 1938. 1937. —Money in— Monet 
ae 1,455 1,186 1,088 112 92 123 719 914 1,447 GMMR << cxeces 7+15 — 9g|Gold ........... \ , 57,359 » Circulation. Gold Stk 

Real estate............ 1,159 1,156 1,166 12 12 14 118 118 ‘131 | Total Res. Bank Foreign bal.. 14 Unad- Unad- 

MD isa ce cas se ccees 167 114 = =123 We tes $$ @S Ww wm Gna. .o.. << 598 +16 + 15} Bills on Fr..... 7,076 6,809 6,857 1938. nan justed. justed 
Other: si Gold stock ...... 12'950 + 10 + 730|Wheat Of. bills 517  ... — --- | June 15. 6,497 6,420 12,950 
On securities........ 697 698 718 21 21 22 227 223 «4254 | Treas’y currency 2707 + 4 ft 159 | Neg. bills bgt. June 8. 6,496 6,437 12,940 
Otherwise .......... 824 823 789 36 35 33. 207) «= 2206S «1173 | Member bk. res. in France .... 296 os: -:, | June 1. 6,482 6,469 12,918 

—= =  —— Co SS SS SS balances +56 +1,096}Adv.against sec 3,513 3,558 3,914 | May 25. 6,470 6,393 12,905 

TOE isecdnesees 1,521 1,521 1,507 57 56 55 434. 429° 427 | Money in circul’n 6,420 — 17 + . 30-day advances 845 336 529 | May 18. 6,477 6,402 12,892 
— ——— —— —— —— | ‘Treasury cash... 2,289 + 12 —1,059| Temp.adv.to St. 40,133 40,133 19,979 | May 11. 6,461 6,396 2,880 

Total loans. ...... 8,625 8,334 9,647 551 5837 652 3,009 3,244 4,011 | Treasury deposits Circulation ....100,253 101,077 86,450 | May 4. 6.453 6407 12'870 

INVESTMENTS— with F. ks. 935 — 70 + 685|2ot.cr.curr. accts 18,930 17,346 16,632 Apr. 27. 6,423 6.355 2 860 

Govt. bonds........... 891 7, 8,258 872 870 916 3,105 3,041 3,141 | non-member de- Treasury . 867 142 | Apr. 20. 6,414 6,361 12°841 
Govt. guaranteed..... 1,434 1,411 1,166 118 118 95 652 643 440 sits and other Sinking fund. 2,595 2,562 2,207 1937 : 
Other securities....... 994 2,947 3,143 302 302 295 1,027 1,019 1,014 t 705 -+ 45 175|Private ........ 15,375 14,221 14,199 : 

Sie eae gee, oo ee | ae eee See es) wee . R. accounts. + + 5 Total sight liab.119, 165 118, 423 103, 083 June 16. 6,493 6,415 12,220 
Total invest. .....12,319 12,202 12,567 1,292 1,290 1,306 4,784 4,703 4,595 Excess reserves of member banks OM iRatio ......... 46.83% 47.13% 55.64% *Adjusted for seasonal variation by 
Saceiaies ‘aac’ deine aierabeds. “Aickahalad, ailebede* coaiead emis akan June 15 were estimated to be approxi- Bank rate 24% W% 6% Federal Reserve Board. 

TOTAL LOANS AND mately $2,730,000,000, an increase of $20,-|~ ~~" *""*" 

INVESTMENTS... .20,944 20,536 22,214 1,843 1,827 1,958 7,793 7,947 8,606 | 900,000 for the week. BROKERS’ LOANS GOLD RESERVE OF CENTRAL 

' SSS i eS a oe i ANKS AND VE s 

Res, with F. R. Bk... 6,355 6,252 5,367 888 614 653 3,174 3,001 2,478 | DISCOUNT RATES OF CENTRAL| ‘New York City Member Banks) | BASS aap ae eaine mine 
ash in vauit......... 13 32 2 '49 52 | 48 BANKS (illions of Dollars) ‘onthe fined 
Bal. with domes. dks. 2,388 2,373 1,761 213 245 153 73 80 69 (Millions) 

Other assets—net..... 53 53 64 486 504 469 | Fed. Res. Pres. Date  Prev-| 1938. Brokers. §Others. Total. | pooort pate — 

Demand deposits, System: Rate. Established. Rate. | yn. 15... 522 652 1,1% | ~ponee in 

CC Sees 15,034 14,589 15,506 1,503 1,446 1,519 6,260 6,316 6,263 Boston ....... 1% Sept. 2, 19837 2 jJune 8... 714 656 "370 | wh. Ented: Eng- Switzer- Hol- Bel- 
Time deposits......... 5,230 5,216 5,233 '463 463 (451 (656 ‘657 726 | New York.... 1 Aug. 27, 1987 1%|June 1.1... 472 656 "198 | "3908. France. land. tend. land.ghem 
Government deposits. 520 533 103 111 116 71 «6119 «6128 =. 289 ila. ........ 1% Sept. 4,1937 2 |May 25..... 447 659 1,106 | J “48 9.697 — peek 
Interbank deposits: Cleveland .... 1% May 11, 1935 2 May 18..... 462 658 1,120 | June 11:1 ‘i oe. “8 Ss 

Domestic banks. sani 5,906 5,832 5,039 683 678 551 2,481 2,482 1,905 Richmond ... 1% Aug. 21,1937 2 | May 11.._._ 468 652 1120 | Sune 4.1557 2'696 es 

Foreign banks. 312 315 579 6 6 7 21 273 S62 Atlanta ...... 1% Aug. 20,1937 2 |May 4..... 515 656 1171 | Mav 28.1557 2'696 1'008 456 
Borrowings ........... 1 16 same ws ae 22 48653 Chicago . 1% Aug. 20, 1987 2 | apr. 27.1.1. 516 638 1,154 | May => 7 ro 687 1008 463 
Other liabilities. . J 1-2 ae ae oe St. Louis .... 1% Sept. 2, 1937 2 |Apr. 20 496 636 a ice wie = BS 4 
Capital account....... -.. 246 246 238 1,485 1,487 1,477 | Minneapolis .. 1% Aug. 3,1937 2 |Abr 13..... 440 637 vort | ay %4-Ler 2 Geter one 

*Officially designated ‘ ‘Commercial, industrial and agricultural loans.” City.. Z yoy a it : Apr. 6..... 503 644 1147 Aer. 30.2'770 2696 6971007 529 

Debi ne A a , San Fran..... 14% Sept. 3, 1937 2 ar. 30..... 542 656 1,198 | Apr. 23.2,.770 2,696 697 1,007 530 

ebits to Individual Accounts by Banks in Reporting Centers | engiand ....:2: 2” June 30, 1932 2%] , 1937. ‘ate on asain Apr. 16.2,770 2,696 698 1,000 532 

3 une 16..... ’ , 1937. 
(Thousands) 2 5 Note: The above loans do not include | June 19.2,723 2,655 635 835 618 
aed of ‘Week Ended 5 | loans made for account of other banks, Franc converted at rate of 2.79 cents 
Centers June 8, June 1, June 9, 2%, | corporations or individuals. §Includes all franc 

aa: Reserve District. Enctapes. 5156 a5 sam 45 $474 846 2’” | loans on securities to others than brokers, pista 

0 eer 3 R y ; 

UE WAM ccc nsetcenaceduee 15 4,192,254 «2,927,715 3,750,718 a Te GOLD MOVEMENT 
3—Philadelphia ................ 18 445,936 482,607 384,292 ae 4 BANK OF CANADA Week Ended June 15, 1938 
pe rrr 25 469,096 421,945 545,961 : Imports: 

MIN on ss seccscecveneas 24 263,870 906 295, 1 ‘5 | (Thousands of Canadian dollars) From England ........... $4,450,000 
EE, cs Cnnceddwaneeeeenens 26 94,402 197,364 219,435 t June 8, June 1, June 9, From Australia .......... 752,000 
BND onc crcccccccccceses 41 1,124,154 926,905 1,104,191 : rts Assets 1938. 1938. 1937. From Holland ........... ,000 
nck cceedecedesewaan 16 4 270,391 241,269 § 7 7 rrr 182,136 181,659 i From Hong Kong ....... 167,000 
ye reer a HA asus aa ist ise 4 in 1 fas. 139 “a nim un - 
10—Kansas Pc Giccssienevemus 4 a 4 ’ ster s.. 39,91 x 831 WN ee ce heehee ,934,000 = 
SS cicennisoesvescecwls 18 175,686 164, 179,947 ov. *e ions 2 6g Silver .... coca. age. pha 7" 
12—San Francisco..........-.-.- 29 +130 526,949 651,984 an. 5.1938 4 Total aaah aaaee Sones FOREIGN MONEY RATES 

— {7} res... ¥ 4 5 

i ois altel 274 «$8,453,721 $6,849,688 «$8,263,585 = | Govt. sec... ..166,250 163,581 145,051 es * “aoe 
New York OOD vonccsstecnenasas 1 3,917,780 2,681,006 3,428, 108 pain uly 10; 1935 5% | Other sec..... 7,602 , 604 wane Lee- Bee * Ree Ber- : 
Total outside New York City.273 $4,535,941 $3,168,682 $4,835,477 | Sweden : By Dee. “1 1858-3 opotal, sec; - 173,852 173.215 145,051 et: oS SS oe a ae oe 

er assets... 3 4 , ‘ Ns y : - . . 
MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK ue hitein @ ta te 
Time Loans. Prime Com. Paper. Bankers’ Accep- CITY Tot. assets..400,450 435,290 359,338 April 155 2.90 4.00 .55 2.94 3.89 
Call Loans.-, 60-90 Days. 4-6 Mos. 4-6 Mos. | tances.190 Days. Call Money- 60-90 4-6 90- | Liabilities: May 55 2.88 3.93 .56 2.91 3.97 
§Daily ail Daily Daily Daily Re- Day Mos. Day Gains 14, 154,912 131,391 | June (68 2.88 5.02 .71 2.91 5.54 
1938. a os Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. new- §TimetCom.§Ac- vt. dep..... 40,937 73,216 21,841 | July (56 2.88 5.20 .57 2.85 5.69 
1 1 100 1% 1% 1.25 1% 1 50 1 (— 2. sae 1938. als. High.Low.L’ns.Pap.cept. | Bank dep... i 185,781 192,468 | ‘Aug (55 2.88 4.11 155 2.87 4.27 

Fi 1 1.00 1% 1% 125 1% 1% 15041401 88  % 44 | June 9....1 1 1 1 1 yw | Ctmer dep..... 2.074 2, 612 | “1938 
May Ps 1 . . Gg ed June 10....1 1 1 1 1 ee 3 3 y 54 3.01 2.87 
May 21...1 1 100 1% 14 125 10 1% 150%@14@1 88 % y 44 | June 11... .. oes &. Total, deP- 731,725 261,827 214,922 | Pe 38 3es $00 52 301 290 
ey m..- ‘ Y : : = : : i: ; _. ve “ — z- ‘ ; 3 3 : 1 ys : Mar. .53 2.88 3.01 .51 2.90 2.86 

une 4... e J d 5 . une — 1 Apr. .53 2. .. 8 2.91 ‘i 
June 11...1 1 1.00 1% 14 1.25 1% 1% 1.50 4@1 4%@1 .88 ¥ ¥ “| Joe kU A 1 ¥ Res. to notes -400,450 435,290 359,338 - no A PA Ren 

tNew York Stock Exchange. {Asked rate. §Average of renewal rate. tBest names. §Asked rates. | and dep..... 57.46% 51.30% 60.45% | Paris and Berlin: Private discount rate. 
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ae . GOVE oN ‘ Range 1938 Sales Net Range 1938 _ Sales Net 
m a nt acter agin weil oint Hight Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
Quotations after decimal point represent ocas si 111% 90% C B & Q@ 4s Ill 49 cavsess 12 OM 92% 95% + 2% 79 54 HARLEM R & P 4s 54..... + 3 55 St SA 1% 
. 107% 85 CB & Q 3%s I 49............ 89 8914 85 89% + 414 119% 108 Hockg V 4% 99 ;;; 1 110 110 110 i 
TREASURY BONDS 174 8% Chi & Elli 5e 51............ ++ 10 ott 10% sof ” 38% 30 Housatonic 5s 37 ..........*+8 1 = 
Range 1938 Sales 16% 7% Chi & E Ill 5s 51 ct.........*t 8 9% 9 9%%+ % 102% 99% Hous Oil Tex 54s 40......... 18 1025102 102% + % 
High. Low in 1000s. High. Low. Last. Chee. 221, 15%4 Chi Gt West 4s 59...........%+ 23 16% 1 164 % 30% 13 Hudson Coal 5s 62 A........ 28 23 22% 22% + 
106.27 105.21 3% 43-40 June. . 22 106.27 106.24 106.25 + .2 12. 10 Ch & EL Se 47.............° 1 10% 108 10% .. Te eee ae ay att 
108.2 106.29 3%s 43-41 Mch. ..» 4 108 — 107.29 107.29 — .1 7% 3 Chil & L 5s 66 ee fae a eee eee % ae % ae ee eae ia ee 15% ie. i 
108.14 107.4 34s 41 ; veseseseee 3 108.12 108.8 108.12 + .3 112. 112 Chi LS & E 4%4s 69... . § 18: 222 2 : % Hud & Man inc 5s ! es Ma 
110.19 107.18 3%s 47-43 ............... 13 110.19.110,15 110.19 + .7 134 74CMS P & Pac 5s 75... 73 8% + % 
110.5 107.2 3148 45-43 soceseees 30° 110.5 109.30 110.3 + .6 4% 2% ¢ S P & P aj 5s 2000 93 3% 2 2% % 110% 106% 1 Bi BEL. 1. T 3%s 70 B...... 30 109% 109% 109% + % 
109.31 107.14 aifs 45-43 reg. eseeee 1 109.31 109.31 109.31 + .16 3444 1916C M & S P 4% 89...... 5 24 4 % 45 53 : .-- 16 35% 35 35 — &% 
110.3 107 46-44 ..+., 68 110.3° 109.29 110.2 + .6 36 2040 M & S P 414s 89 C 7 24% 23 23 49 34% it Cen «i 4s 55. seceeeee TR OK 10K — 14 
114.23 111.22 = 54-44... coceccece 22 S20,.933296-27 136.81 + 5 35% 21 CM & S P 4s x9 E 5 23 23 23 / 38: 23° Ill Cen 4%s 66 SR Ae: ” 84 31 29 29 5% 
106.20 103.25 24%8 47-45 ............... 13 106.20 106.14 106.20 + .8 35% 20 CM & S P gen 4s 89 ft ss SS 1 55% 39 IM Cen 58 55 ..........--. 2 & £@& & +3 
106 102.14 2%s 45 eee .--. 55 106 105.26 + 11 30 2040 M & S P 3%s 89 B a ee 16 72 47 IN Cen Louis 3%8 53 ........ 5 47 47 47 —25 
113.10 110.8 3%s 56-46 . , ...-- 51 113.10 113.6 —_ 10 + .13 22% 15 Chi & N W 64s 36. 2 16 16% 16% 2% 63 63 Ii Cen Liteh 3s 51 Vege a 63 63 63 —30% 
108.2 105.2 35 48-46 ....-.-...5 ++: 15 108.2, 107.30 1 +8 12% 7 i & N W rfg 5s 2037 17 8 8% «8m — 1 46% 29 IC&CSL&NO 58 63 A ........ 32 36 34% 4%— & 
108.22 105.27 3%s 49-46 ............... 9 108.22 108.17 108. 22 + 5 22 15% Chi & N W gem 5s 87.. 18 17% 17. 17 % 42. 28 IC&CSL&NO 4%s 63 ........ 10 33% 32% 33 + 1% 
118.27 116.4 444s 52-47 .........- 12 118.27 118.25 118.25 + .2 17% 14% Chi & N W 4%s 87... 4 15 14% 14% % 107% 106% IN Steet 4%48 400... 62. 22 106% 10614 106% — 1% 
104,21 101.27 2%s 51-48 ............-.. 66 104.20 104.16 104.17 — .2 7, 3% Chi & N W ev 4%s 49 ++ 4 4% 4% 4 10014 Ind Un Ry 3%s 86 Bey Sree Ae a 3 88 8 8 +32 
104.8 101 2s 48 . i 43 104.8 104 104.8 + 9 11% 7 i & N W 4% 2037........ *+20 8% 8 8% .. 107 101% Inland Sti 3%s 61 ........... 27 107 106% 107 
108.16 105.19 ha 52-49 .............+- 76 108.16 108.11 108.14 + .7 11% 6% Chi & N W 4s 2037 C *+ 25 , 8 8%+ &% 5814 Interb R Tr 7s ES ae As *+8 86 52 49 51%+ 2% 
102.2 99.18 24s 53-49 ....-.......-..169 102 | 101.23 101.27 — .3 18% 13% Chi & N W 4 7 15-14 14 1 5744 40 Interb R Tr 7s 32 ct........ + 9 50 48 50 +1 
103.18 100.26 2%s 54-51 aA -+e» 9 103,13 103.12 103.12 — .1 18 13% Chi & N W 4 13% 13% 13% . 24 «#10 Interb R Tr 6s 32......... *t§ 49 20% 18% 20% + 1% 
106.20 103.26 3s 55-51 ........-..-... 21 106.18 106.10 106.14 — .2 51 42 Chi Ry 5s 27 6 47 47 #47: +4 60 42% Interb R Tr rig 5s 66........° 76 54 50% 33% t 
104.15 101.24 2%s 60-55 .... .e+..+-145 104.9 103.23 103.28 — .9 10 54CRI&P 7 6% 6% 6%+ % 57 4216 Int R Tr rfg 5s 66 ct........ *6 50 4 50 + 
104.5 101.30 2%s 60-55 reg......-..... 2 103.25 103.24 103.25 — .12 8% 54CKI& P 5 64 6 81 65 Interlake Iron 4s 47 ......... 11 75% 75% 75% 
103.10 100.14 2%s 59-56 ...........- 39 103.5 102.24 102.26 — .11 5 3 OC RIE P B 3 bs 3% % 5% 2%Im Gt Nor aj 6s 52........ +5 8603f¢ 34 sf 
7 194 144C RI & P 19 17% 1 17, + % 19% 13 Int Gt Nor ist 6s 52........ + 7 15% 15 15% + 
FEDERAL FARM MORTGAGE BONDS 18 14% 0 RI & P x. ae ae as 72% 48% Int Hydro El 6s 44........... 71 69% 66 60” t 3” 
9%, 5ZCRI & P rfg 4s 34........ *+8§ 32 6% «64 6% ' % 51 35% Int Mer Mar 6s 41........... 42 41 3814 39% + 1% 
106.15 103.22 3s 47-42 . ... 27 106.15 106.8 106.11 + .7 84 5 CRI & P rfg 4s 34 ct......*%F 3 6% 6% 6%+ 1% 83% 54 Int Pap 6s 55 ............ . 22 81 79% 79% — 1% 
105.8 102. 13 2% 47-42 ie ....234 105.8 105.8 105.8 + .3 70 «455 CSL&N O58 wee Lt OO OO CO —10 94% 80%Int Paper 5s 47 ...... de Sa ap eee... 
107.6 103.28 314s 64-44 ert ee ek ee | 67 46 CT Hte& SE Am 5s 60...... 3 46% 46 46 4 94 «+74 Int T & T cv 4%s 39 .........423 94 92% 93 1% 
106.14 103.4 3s 49-44 | : 24 106.13 106.9 106.12 + 544% 37 © TH & SE inc 5s 60. c 8 Bt 37 1 87% 39% Int T & T 4%s 52 cee 65 + 
110° 103 Ch Un Sta 4s 63 D . 31 104% 104 104% — 1% 4244 Int T & T 5s 55 . seeeees 190 69% 68 + &% 
HOME OWNERS LOAN BONDS 109% 100 Ch Un Sta 3\%s 63...... . 36 104 103% 103% — %& % 1% Iowa Cen rfg 4s 51 ........*+ 11 2%, 2% 2% 
62 103.8 103.4 103.8 2 "92 Ses cn Ww tnd ri 2 > em 8” 88 — i 
103.13 101.9 2%s 49-39 . : F . 8 + . 9214 he W 44s 62. 2 2 ne) eo = . , 
104.13 101.5 2i4s 44-42 ...... .... 52 104.13 1047 104.12 + .4 100° 71 Ch & W Ind 4s 52............ 15 8514 83% 83% — 1% 98% 90 JONES & LS 4%s 61 ......... 29 94 92% 92%— % 
106.23 103.9 3s 52-44 .. .....-. 50 106.20 106.10 106.13 3 88% 48% Childs Co 5s 43.. a 59 58 58 oa 
109% 106% Cinn G&E 3%s gf. wesceee 4 0200 100 100 + 1% 1 ++ ry 
DOMESTIC BONDS 10654 1021, Cinn G&E 3s 66......... ++. 19 106% 106% 1 + oe i isit tk c rts s a 'M 49 36 ct ae st ion 19 i9t = 996 
108% 102° Cinn Un Term ses er ee 14 10614 105%, 10616 + 1% 64% rts K C South 5s 50 .............. 15 5518 5416 5546 + 5 
95 ig ADAMS EXP 4s 48 1 87% 873%, 87% % 09% 107% Cinn Un Term 5s 57 C........ 16 10914 108% 108% — %& 714 61 5. K C South 3s 50 ......... -19 8 G6 63 +2 
101% Adams Exp 4%43 46 st .. 2. 96 96° 98 + A "T3% 43% CCC & St L 4% 7. ronvae 18. SS. A a — 1 108% 103% K CO Tes 46 © .....-..... .. 55 105% 103% 105% — % 
103 96 Ala Gt Sou 4s 43 .... ..... 35 97% 97% 97% 905, CCC & St L 4s 93. cos ee iS Keith (B F) 6s 46....... 6 85% 8 8 — 
54. 35 Alb B Wrap 6s 48 .. eee Oe Seg we 106 103% Cleve Cl Iren 4%s 50. eas. Se ee 193%, f-4 Koppers Co 4s 51 ....---..---- 27 103% 103 103 ‘ 
76 45 Alleghany 5s 44 .. : ..-. 36 60% 60 604+ % 106%4 10514 Clev & Pitts 44s 42. Le. 2 106% 106% 106% + 1- 100% 95% Kresge Found 4s 45 ........... 25 100 7% 100% + 
67% 44 Alleghany 5s 49 ...... .-, 21 51 50% 50%.+ % 112% 107% Clev Elec Ill 3%s 65.......... 49 108% 108% 108% + % 94% 8514 Kresge Found 3s 47 ....... 8 94% 944 9446+ % 
38 16% Alleghany 5s 50 st. ...+ 26 19% 18% 19 + % 105% 77 Cleve Un Term 5s 72.......: °28 «88 «87 7%4— % 
109 101 Alleghany Val 4s 42 ... . 17 103% 103 103 1 10214 71% Cleve Un Term 5s 73.......... it 67% 8 COS — 2 
92% 79 Allied Stores 4148 50 wes ee yor GO are 9214 65% Cleve Un Term ous i 98 7% 74 T4 + 535% 41% LAC GAS 6s 42 A .... 6 48 45 48 +1% 
87 79 Allied Stores a =e eT ak ee y 10118 95144 Col F&I 5s 43. : .eees 2 98% 97% 98% % 614 48 Lac Gas 545 53 ......... 16 53% 53 534+ \&% 
106% 96 Allis Chaim 4s 52 ............ 125 1054105 105% + % 65 40 Col F&I 5s 70..... ere oo ee -1 60 47 Lae Gas 54s 60D....... 8 524 51% 524+ % 
5814 38% Am a Fer P 58 3030 1... 96 52 50% 51KH+ 1 47% 30 Col & So 4s 80.............. 2 3618 36% 36% + 2 90% 80 Lac Gas 5s 39 ................ 25 84% 81% 81% — 2%, 
106. 95 Am Ice 5s 53 se 2 99 99 99 — % 98° 86 Columbia G 5s 52 Ap.......... 4 89 87 87 —3 1022 8 LS&MS8 3%s97............15 86 85% 85%-— } 
105% 99% Am I °C Chem Sus “49 .......- 45 105% 104% 1044+ %4 99 86 Columbia G 5s 52 May. ....--101 88% 87 8T%— % 32% 24% Lautaro Nit ine 75 ..sseet 42 2% 2018 29%+ &% 
Am Int 5%s 49 ... 17 93% 92% 92%—-— & 96% 85 Columbia G 5s 1961........... 88 87% 874— % 30 30 Leh & N Y 4s 45....... sek 1 30 30 30 —36 
113% 112% Am T & T 5%s 43 ....... ... 62 1134113 113K— & 112% 10414 Col Hock V 4s 48.............. 104% 10414 104%... 71 #48 Leh C&N44854A.......... 5 50 50 50 
102 Am T & T 34s 66 278 10216102 102% + % 108 105 Col Ry P&L 4s 65............ 108 107%, 107% + % 6 48 Leh C & N 4%s54C.........19 50 48% 2 
103 Am JS 9 os eee 97 103 102% 102 100% 95% Coml Cred 3% 51............. 99% —¥ 45 Leh Vai Coal 5s 54 ........... 28% 28% 28% % 
97 w 6s 75 .....--..10 94% 94 94% % 10214 9914 Coml Cred 2%s 42........ nae “se ms =. =e 39% 18% Leh Val Coal 5s 64 ...... 1 22% 22% 22% + 1% 
105% 102% panee Cop 4%s 50 ..... .--118 105° 103% 104%— % 104% 100 Coml Inv T 3%s 51.. . 38 m+ a 40 1914 Leh Val Coal 5s 74 .......... 15 23% 22 22 + & 
31 25% Ang C Nitra deb 67. ...+-$15 29% 29% 29%+ % 113% 110% Comwith Ed 5s 53............ ito, 43 0 + & 40 17 Lehigh Val 5s 2003 10 20 0%, + 1% 
41 23 Ann Arbor 4s 95 ........ ee ee 113° 110% Comwth Ed 5s 54...... nary. 1104§ 110% 10% + ¥ 32 al 4 35 19 16% 17%— tf 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, June 11 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 






















Range 1938. Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 
4 2% AERO SUP MF B ...---2% 3% 3% 3% + % 2,700 
aoe 3" Agfa Ansco ....--- 7 30 29 30 + 1% 650 
8% 5% Ainsworth .....---- ee! 54 6 + CO 400 
9 Ty, Air Assoc (.22%e me 8% 8 84+ % 600 
1%  % Air Devices ..--- oat % %— % 400 
2 1 Air Investors ..- A a 14 1%+ &% 100 
ye) y, Air Inv war ...--------770"" y 1 Bias 500 
685% 50% Ala Pow $7 pf (7) . I 66% 67% + rd 20 
63 444, Ala Pw $6 pf (6) ZB .vcesse 61% 56 59 +4 100 
90 58 Alum Co Am ....-------*"*" 716 72 15 +2 1,050 
106 93 Alum Co pf (6) .------°°""3 ety) 95% 96 sie 500 
5 3 Alum Ind .....-----:+7+**"" + 3 3 34-— % 100 
95 67 Alum Ltd .....-------077' "5 85 81% 83 + 2 150 
13% 8 Am Airlines ....-----+*+°*" + 13% 12% 13% + 1% 2,300 
52 4 Am Be (Be) «-vcrcvccrrces 49% 49 49%— % 100 
1 6% Am Box Board ...-------: + Hh 6% THt 1% 300 
3 15% Am Centrifugal ...-------°: + 1% 1% 1% 1,200 
28 16 AmCP&LA (igh) .---? 23 228% 22% — 150 
26% 16 ACP & LA ww (1.72h) ..t 23 i a 300 
3 1% Am Cit P & LB ....----: + 2 1% 1%— % 700 
2 15% Am Cyan 'G0).....c sere 10% 16% 1% + 4,400 
31% 19% Am G & EI (1 40) xd ...---- 28% 27% 28 + 4,100 
111% 104 AmG & E pf (6) .-.------: 1050 108% 109% + % 525 
5 oy% Am Gen ....----2--- errr + 3y 34 3 . 600 
18 1444 Am Laan Mch (.80) ...--++- 16 16+ &% 100 
14 10° Am Et & T (.60€)..-----+--: 12% 12% 12% + % 300 
1 Am Maracaibo ...--------: + % + ) 900 
26% 16 Am Meter (.30e).-.-.--+---- “i 2a Oe ht fF 100 
42 30 Am Pot & Ch (BUBB). - eee: 40 40 40 +1 200 
5 m Re 3 Soo t 34 6% + %~ 1,000 
T 3 Am Seal Kap ( 10e)....---- t 3% 3 3%— % 100 
1 Am Sup Power.....----++*** y = 3,000 
18 si, Am Sup Power pf...----+-°- 12% 11 12 . 200 
4 3 m Thread pf (%4).------->> ss 200 
2% 1% Anch Post F....-----:se2°9*3 1% 1 1y%+ % 100 
4 3, Ang Wupp (.10e)....------- + 3% 34+ % 100 
103% 96 Appal El P pf (7) Ed...-0-> 9814 98 9814+ 2% 
4 2% Ark Nat Gas......---+--++°: % 2 2% 400 
4 ou, Ark Nat Gas A....-------°: 3 M4 + % 2,300 
7 444 Ark Nat Gas pf.....------°> 6 6 6 sn 600 
75 59 Ark P & L pf (7)..-----+-> . 72%, 72% 12% — 2% 10 
7 5 Art Met W (.80) xd.....--- + 6% 4 5% — 700 
4 3% Ashland O & R (.40)..---+- Y = 3 34 - 700 
11%, 84% As El Ind (.362e)....------- % Bit + % 400 
1 Asso G & El....-----+-+-7": % — & 300 
1 Asso G & El A....--+-+--- + y y y a“. 500 
1% «off Atl Coast Fish........--+--- 3h 3% 34+ % 2 
30. 16 Atl Coast Line Co (3g).---- - 17% 17 174% — 2 10 
80 67 Atlanta G Lt pf (6) t 80 80 80 +13 30 
1 las Corp war k % %— % 5,000 
15 61, Atlas Ply ...----+-+++++77"" 7 7 -— 500 
4 Austin Silver M 5 a* 600 
oi, 4 Automat_Prod 1 1%4+°% 200 
8 61, Auto V Mach (14) ™m% T+ 200 
8 4 Avery & Son 4 4 100 
2 1% Aviation & Trans 1 15% + 1,06 
24 1314 Axton Fis A 2% 2 + 4 130 
19 BABCOCK & WIL. 4 - % 1,300 
4 2%, Baldwin Loco war 2 2% + % 200 
9 45 Bald Rub 5 5 — 500 
Barium Sta 1% m+ %&% 2,900 
10 7% Baril & Seel A (1.20) T% Rs 1 50 
8 44, Bath Iron W (6%f) 1% + 3,400 
2 114 Beech Aire LB 14. =. 300 
16 y ) Aire ....-- 13% 14 + % 1,800 
165 147 Bell Tel Can (8 162 162 162 — 1 30 
4 Bellanca Airc + & 400 
1% % Berk & Gay Furn — \% 500 
3 Berk G F war. te ee 300 
9 Birdsbor S Fdy.. — \% 900 
9% 4% Bliss (E W). 5 6 + &% 200 
1 Bloe ge % 1 — % 7,500 
39% 34 Blue Ri cv pf (3h) ihe 3 a 100 
4% Blumen 64 6%+ af 200 
1 04 Bohack (H 11 «144% + 3% 70 
4% 2% Bourjois ....-------+---:*"" 3 3% — 200 
1% 4 orp 41%, 45 + 400 
7 2% Aero (.10e) + 16,000 
10% Mac 5% 5%4+ i 200 
88 76 Bridgpt Mch pf (7) 73 «678 ‘ 10 
\%, Brig! tar E % %— & 100 
4 ee ee See ad 2 . 100 
274% 15 Brill pf....---.---0--- err 20144 20% 20% — 1 50 
27% 22% Br Am Tb B (.623e)..-.---- 25 25 2 —1 400 
31 15% Brown Co ) Se ee * 20 20 20 +1 100 
Brown BR + 5% 5 + ii 100 
3 1% Brown F Dist....---------: + 144 1%-— %&% 100 
4 21, Brown Rubber......-------- + 3 36+ % 1,100 
39 32% Buckeye PL (%4e).-.------- 3314 33% 33% — ¢ 100 
22% 18% Buf N & E P pf (1.60) ...-- 22 21% 22 + % 300 
100 ag Buf N& EP1 pf (5)..----- 98 97 i) 1 450 
3 24% Burma Ltd (.13e)...----+ee 2%, 2% Mm— % 500 


27 #19 CAN C & F pf (1%) 


34 2 — _ — B... : * = 
1 an Marconi ....- 

10 7 Cap Cy Pr (.45e) + TE a Hhe— &% 150 
1 % Carib Syn ..-.-.-- 1 1 


15 Cc 
3 1% Catal BED acavescorcsrere 
4 50 Celanese ist pt- 


55 Celluloid ist pf. 
2% 1 Cen & Sw Ut 
14 1 Cen Hud G d 
75% Cen N Y Pow pf (5) 
Ohio St (4e) 


™m 3 St El cv pf n 

4 3% Centrif Pi ¢. 

T™ Charis Db Ge verwecsicts ood 
21. 13% Cherry-Bur ( 55e) 
110 Chesebro 

40 Chi Flex Shaft (4). occ ceeee 
9% Chi Riv & 
th Chief Cons ..-----+--5--77"" 


5 2° Cities Service B 
72 29 Cities Service 
6 City Auto Stps 


Comwith 
28. 16 Comm P & L 1 pf 
25% 1% Comm Pub 8 (le) 
1 Comm Wat Syc 
15 11 Compo 8 


—— ne 


























Range 1938. Stock and Dividend Net 
High. Low. in Doll High. Low. Last. Chge. Sales. 
3% 1% Corroon & Ser rn + 2% 2 2% — 400 
2% % Gosden Petro ..-------+- +++ iggees Wane a” 
12 81, Courtaulds (4) ..-----+++* 8% 8 8% — 3 500 
21% 17if Creole Pet (8) ..--- 0-0 - + 21ih 19% 19% — % 2,000 
% 3% Crocker Wh ..-----+--++-+7° 5% 5% + 600 
#, Croft Brewing ..-.------+->- is we 1,000 
10% 8% Crown C Intl A (1)..-------; 10% 10% 10% + 1% 100 
1% $j.1 Crown PFGE... ccc ccrcenece + 1 1 1 - 400 
18 15% Crown D cv pf C986)... os csent 2D 15% 154-— % 50 
8% 5% DARBY PET (1460)..-------; 7 7 7 ° 100 
3% 2 Derby Oil ..--...--+--0--++ + 2 2 — % 2,400 
58 37% Derby Oil pf (2k)....-..--- + 37% 37% 37%— 3 25 
14 10% Det G & M pf (1.20)....--. + 1014 10% 10%—1 100 
2 114 Det Gray Ir (.04) xd.....--. 1 1% — 100 
34%, 1% Det Mich Stove........---+. + 1% 1 1% «(t. 100 
22” 14 Det Sti Prod........+.++-+- + 18% 18% 18%+ % 300 
20% 11% Driver-Har (1HB) eee eene ?: = = 100 
2 1 Dubilier Com. ......--s-ees + 1% 1% 1% .. 100 
65 54 Duke Power (1%e)...------; 54 —1 125 
4, 3% Duro Test DD scan ves wsnne + 4% 4 44— % 100 
9% 6 Duval Tex ....---.-+-+++++% 7 71+ % 500 
13 7 EAGLE P LEAD........-..- 8% 8 8% + 1,200 
34% 1% East Gas & F........+--+++- 2 1 1% — 1,500 
31 13% East G & F 6% pf......--+> 15% 13% 14 — 1% 1,100 
52 35 Kast G & F pr pf (4%)..---- 44 35 38 —8 175 
1% % East Sta Corp i—- 500 
24 13 East Sta B pf.. 15% 15% — wf 
1% %, Eisler Elec > ce 300 
104%, 4% EL Bond & 7 Th— % 13,800 
59 42 El Bond & 50 ° 1,700 
54% 36 El Bo & Sh $5 pf (5)....-.-- 47 45 45 —1% 300 
4 El Pow As A.......--+-++++> 2% 2% .- 200 
of 24 El P & L war......-----++*; 4 4+ \& 100 
75144 60 Elect Sh pf (6h)........+++- + 63 63 —1 50 
13 10 Electrographic (1)....------ t 12 12 12 +2 100 
15% 1 Electrol vic ...-.-..--+--++: + 2 1 1%+ & 300 
58 32 Emp G & F 8% pf 51 50 -—1 200 
57% 28° Emp G & F 7% pf..--------+ 51 49 51 +3 350 
56 28 Emp G & F 6% pf..--.----: 50 5% + 3% 225 
+8 \% Equity Corp ........+-+--+> , 3,600 
13° 7 Esquire Cor (1.20e). t 8% 9%+ 1% 1,000 
% ¥4 Europ El deb rt......----+-- — x 200 
4 2 FAIRCHILD AV.. ...0t 3% 3% 3% + % 500 
10 486% Falstaff Brew .... Se ° 200 
20% 16% Fanny Farm (42) 7 ist 18 18 + % 200 
84 4% Fedders Mfg ....- ete 5 — 100 
15 Ferro E <a oe 15 5 — % 200 
145% 11% Fiat rcts (4128)... ----- eee 13 13 13 — &% 100 
va \%, Fidelio Brew ...-..-------- t + ” 5 400 
6014 3914 Fire As Phil err ce: 50 5 50 +2 10 
7% 414 Fisk Rub ......-....---0+-> 5 54+ % 1,600 
41% 26 Fla P&L $7 pf (.88K)...--.-- 41 39% 41% + 3 250 
18% 145% Ford M Can AB. C1). cn ncccsee 1 164 tr 600 
1814 15. Ford M Can B (1)......---- 16% 16% 16%—1 25 
558 % Ford Mot Ltd (.17e)....----- 08 4 — 1,000 
105% 7% Fox (P) Brew (1a)...---+-+ + 10 10' 10% + 100 
8% 6 Froedtert G .......------+-+7 2+ 100 
161, 1444 Froedtert G cv pf (1.20)... 14% 14% 144 — 150 
11 5% Fruehauf Tra t 6 64— % 100 
114 7% GATINEAU PWR.. 7 il 11 11 +1% 200 
2%, 134 Gen Allo ae + 1 Be 100 
19% 16% Gen El Ltd (.643g) . 16 164 16% — 1% 200 
14 9 Gen repfg ( ) “6 10% 10 104— % 300 
% % Gen Invest.....-... ig % + . 1,100 
70 65 Gen Out Adv pf (6 of 6: 65% — 60 
14 7% Gen Tel (1) xd -+ 11% 11 11% + i 200 
88 713 Gen T & RA pf (6)....----: 7 as 73 —2 10 
6 4% Gen Wat G & E (.40)......7 6 6 6 + 1% 100 
31% 2644 Gen Wat G & E pf (3)...--- 3144 31% 314+ 5 200 
6 454 Glen Alden (%e).....--+---- 4 4% — 500 
35. 26 Godchaux Sug A (3e)....--- 0 + 50 
174% 10 Godehaux Sug Bictucecetass 16% 14% 15% + 2% 1,100 
95 Godchaux Sug pf (7)...----- 95 95 95 +6 20 
4, Goldfield Con........---+..+ ky ae 100 
1 ¥%, Grand Nat Films.......-- +t is 3% — : 700 
9% 5i4 Grand Rap V (%4e)......--- + 6% O% B+ % 100 
6% 3% Gray Tel PS........-------+ 4 3 3 aa 900 
4914 36 Gt Atl & P nv (2e).....---- 44 40 44 +4 350 
124% — Gt A & P ist pf (7)....---- 120 120 120 ° 100 
7, 414 Greenf T & D........--+--: 5 5% «5 % 200 
3 % Groc Str Prod.......----+-+ 1 1% . 100 
10% 84 Grumman Aire En (%4e)...-+ 10 814 10 + 1% 4,000 
90 81 Gulf Sta Ut 6 pf (6)...-.--- 90 + 94 10 
42% 33 Gulf Oil (%e)..-..------ +--+ 38 35% 37 + 1% 5,400 
5 5 Gypsum Lime & Alab......- 5 5 5 — 2% 100 
34 1% HALL LAMP. .,...-.-seceees 2 
12 9 Haloid .....----eeeeereeeee 
1 } Hartman Tob.......------: 
1% y, Harvard Brew.......--- 
6 2% Hat Corp Am B 
16% 13 Hazeltine (3).-.-.--- 
9 4% Hi D Strs..... 
10% 644 Hecla Mim........-. 
3%  ##2% Helena Rubin..... 
8 6 Hewitt Rub (.35e) 
14% 11% Holling Gold (.65a) 
24%, 211, Horn & Hard (1.20) 
102144 98% Horn & Hard 5% 
70. 56 Humble Oil (% 
6 24 Hummel 
7 4¥, Huyler’s pf st ..-- 
2 1% Hygrade Fd .- 
33 16% Hygrade Sylv 
44% 2 ILL IOWA POW ....------ \, 00 
6 3% Ill Iowa Pow div et .- % 300 
17% 12 I lowa Pow pf ...-- % 500 
134 5% IN Zine ......------- 100 
1914 15 Imp Oil Ltd (4a) 1,800 
14 13% Imp T Can (.42 + %& 300 
8%, I Pipe Line ( we 100 
16 10 Ind Sve 6% P aca 10 
19% 10 Ind Sve 7% pt 1% 10 
10% 7 Indus Finan pf .. PS 225 
62 48%, Ins Co N Am (2a ages 500 
22 16%, Int Cig Mach (le) ..-------- 600 
17% 8% Int Hyd-El pf ....----++-+:; % 500 
34% 1% Int Pap & Pow war .....--- % 1,200 
311%, 23 Internat! Pet (1%a) ...----- — 144 3,000 
31 24% Intern Pet rg (1%8) -------; — &% 100 
4% 24% Inter Prod .....---++----+*> + 100 
814 5 Inter Radio ......--..------ + % 700 
9 6 Inter Util A ...--------"--- — & 100 
1 y% Inter Util B ....--+---+-++- + % 500 
9% 74 Inter Ut pf ..-------------- ‘ 200 
4 25% Inter Vitam (.20e) .-.-.---- — kh 800 
4 2%, Int Home E (.44)....------ — 1,600 
64 24 Inters Pw Del ry pak mi tnen aE — % 30 
1 f, Invest, Roy (.06).......--+++ ¥ 200 
15% 11% Iron Firem vtc (1.20). .....-- oe 100 
12 GE cee Ale, CTA): «acs wens ono + % 600 
Ital Superpow A....-------- °° 100 
7% 2 JACOBS CO ...........-..- + % 7,200 
73 61 Jer C P & L 6% pf (6) xd.. 7 +4 20 
85 68 Jer C P & L 7% pf (7) : + 9 20 
43% 21 Jdnes & Lau Stl.....--.- + 200 
™ 4 KENNEDY'S ...-----+00°*? - 200 
1 % Kingsb Brew ..------------° _ 100 
3% 15% Kingston Prod ...-.-------- = 400 
5” 3° Kirby Pet (.10e).........--- - 600 
102% 95 Kopp C pf (6) xd........-+» +1 25 
1244 11% Kress (S H) pf (.60)....---. 12 12 2. + 100 
11 55% Krueger Brew ..--------+**: 6%, 64 S%— 100 
58% 45% LAKE SHR M (4).....--+-++ 51 et 51% + % 6,500 
3% 1 ey Fdy & M.......-----> 1 1 1 oe 200 
5 2%, Lehigh C & N.-----eerr eres 3 3 3144+ % 2,200 
}) Leonard Oil ...---+5-+5+++*° va “e 6,100 
25\, 158% Lion Ol (1)... --..-. eee + 20° 19% 20 + % 1,000 
14 10% Lipton (T J) A ‘rer 1 10% .- 100 
11 71, Locke Stl Ch (1e).....----- +11 10 a + 2 ,200 
13 Lockheed Airc ....------+°: + 134% 10 12% + 2% 40,500 
9 Lone Star Gas (.20e)....-.-- T ae 400 
1% 1 Long Island Lt.....--------> 1 1%+ % 300 
42 30 Long Island Lt pf @ Pacane 3214 32% 32%+ 20 
4% et Long Island Lt pf B (3).--; 7. 2 2m. —1 100 
2 18 Loudon Pack .-..------:-": + 1% 1% 1% -- 300 


Range 1938. Stock and Dividend Net 

High. Low. in Dollars. High. Low. Last. Chge. Sales. 
9% % Louis L & E (.40)...---+-> ; Aa 6% jT + \% 2,400 
% Lucky Tiger (.02e)...------- %& w% - 100 











. 14% 12% 13%4— By 2,000 
ce 1 1 


1% 7% McWILL DREDG 
att & Maentie Rad & + 700 





14% Mangel Strs ..--. "+ 1% 1% 1% -- 200 
1 15 Mapes Con (2) -. =. & 200 
7 3% Marion St Shov o, 3% 447+ 200 
7%, 4% Massey Harris ....- 6 + 

1 1114 Master Elec (.65e) + 12% 12 124% — 

107% 90 Mead poee 

4% 3% 


m md 
Ree 








gSeeseussassaeuss 








85 M 
y Mich Bumper ....---------- ‘7 . 
5 2° Mich G & © ....-----+e sees + 2 2 2%-— % 2 
fj Michigan Sugar ..------+--- # — 
% % Mid St Pet B vic ..-.------ on — * 
4 1% Mid St Pete A vtc ....------ 2% 2% %— % 
144% 8 Mid Pe 9 8 8 —2 
6 5 mee w % COED ... 2c eeeee t *. o% oH — ¥% 
le West war ....-----+> aa 
8014 ' 59% Mid We) ....sceeeecees 62 62 62 + 2% 
1 Mid West Abr ......------- + *& & » - 300 
84 et Midwest Oil (1) ...-.----++- 1 6% 68% — 500 
76 69 Minn Pw & L pf (T)...-++-- 6 — 10 
107% 103 Miss Riv Pw pf (6)....--++. 10’ 1 107% + 1 10 
4% 2%) M PIMOS: 5 vacewesss 4 4% 4% + 100 
Et Melybacomm 5 jin ntacaceua® + ; 4 : + 4 
2 1 onogram Pict ....----++-- 
143 122" Montg Ward A (7)....----- j 43¥, 141 148%+ 4 30 
27 204% Moody In ptc pf 21 -_. + 
2 Moore (T) Dis ..---------- - 
9% rt) Mount City Cop ...------+* 
58, 414 Mount Prod (.60) ..------*; 
10 6 Mur Ohio M (.15e)....----- 
12% 6 Muskegon P Ring....-----> 


at Bellas Hess....- 
37 25 Nat C Lin cv pf (3) 
5% Nat Con! e 
14% 12% Nat Fuel G (1)......- 
15 Nat Prod (.40e). 


2 1% Nat Service pf...--..--- 
181%, 105% Nat Sug R (1%e) xd.... 

9 7, Nat Trans (.35e)....--- 

3 14,N & Mines. 

% Nat Un Rad.........- 
15. 12% Navarro Oil (.40a)... 
111 105 Nebr Pow pf (7)..--- 
47 29% Nehi Corp .....-------- 

6 314 Nelson (H) .......;--.-+ 
62 36 En P A 6% pf (2%k)- 

N H Clock......---+++-- 
J Zine (le)...------ 








72 #42 Newm: Min (le)....-- 
30 20 N ¥ & Hon Ros (%e 100 
uy 5 Y bus war 
10 6144 N ¥ Merchand (.40) 
9 81 NYP & L $6 pf (6) 110 
101 9IY4NYP&L 1% pf (7) 99 60 
9% 5 Shi _. ae + $ 100 
84 5% Niag Hud Power.... oe 7 % 2,900 
79 70 Niag Hud 1 pf (5).. + 78 11%, 7 —1 375 
1 % Niag Hud B war...- + 1% 1 1 100 
3% Niag Sh Md B...... + 4% 4 _ 
3814 2414 Niles-Bem-P (le) 29 «428% 28% + 400 
2 15 Nipissing Mns .. + 1% 1% 1% -- 300 
4 3 Noma Elec (.40e) 7 oo 4 is 1,200 
2 % Nor Am Lt & Pow 1 1 Mas 100 
37144 31 Nor Am L&P p 374%, 36 37% + 1% 250 
1% % Nor Am U + \& 100 
4 31% Nor Cen Tex (.10e +t 3 3 3 ve 300 
te Nor Europ Oil ..... . 700 
66° 47° Nor I P 8 6% pf (6) 631%, 6244 63% + 4% 20 
77 +5O Norl PS 7% pf (7)...----- +3 10 
14% 6% Nor St P A...------- e000: 11% 10% 11%— % 400 
13 gi, Northwest Eng .......----- 12 +2 100 
247, 18 Novadel-Ag (2) ..---+---+-> +21 2 21 +1 300 
34% 20% OHIO BRASS B ......-+--+> 20% 20% 20% 125 
94%, 87 Ohio Ed pf (6)...------+--:- + % 50 
1121, 109% Ohio Pow pf (6) -.--------> 112 111% 111% + 110 
101 9344 Oh Pb Sv pf A (7)..-.----; 8 96 98 + 4% 90 
10 Okla Nat Gas ....--------> 1 2 8% of + $ 
31 211, Okla Nat Gas pf ..-.------ + 29 29 29144 + 1 200 
2! 1% Oldetyme Dist .....-.------ + 1% 1% &% -- 100 
30: 27% PAC G & El pf Q@ 30 29 3 300 
27 25% Pac G&E 54s pf (1%) 28' % ur 50 
106 98% Pac Lighting pf (6 106 106 106 + 1% 50 
61 46 Pac P & L 7% pf (7) 61 58 61 +3 20 
88 87 Pg-H Tubes (4a) x 88 87 88 —13% 50 
19 12% Pan Am Air (%4e) 13% 1 ot or 4 300 
713% 3% Pantepec Oil .....-.- 4%, 4 4% + 10,900 
19 1244 Prksbg R & R (1.60 +13 13 Bw. + 300 
4 214 Pender Gr ame + 3 3 + 100 
26 21 Penin Tel (1.50) . 23% 23% | 100 
2% 1% Pen (4B << eo 1 3 1,800 
5 444 Penn C Al oe, 5 + &% 100 
83% 74 PaP & L $6 pf (6) tt 82 83% + ut 30 
90% 79% PaP & L $7 pf (7) 90’ 88' 90% + 24 625 
724% 59 Pa Wat & P (3%e) 67 67 =e 200 
77 54% Pepperell .....- 58 56% 57 +1 175 
4 2% Phillips Pkg 2% 2% 2%— % 1 
3% 16 Phoenix Sec .......------- + 24 2% 2+ % _ 400 
34, 2% Pioneer Gold (.40).....-++- + 3 3 . 3,500 
6 514 Pitney-Bowes (.40)...------: 6% 6 
914 4% Pitts |) eo + 5 5 5% + 300 
6214 34% Pitts & L (Ame)... ee ee eee 40 38% 40 +1 
90 55 Pitts Pi Gl (%e) BA. wccrces 69 65 68% + 4 1,600 
84%, 6% Plough (.55e) ---------+++: + 6% % 6 100 
1 ‘© Potrero Sug ....-----++++- + + a 
21 17 ~Pratt Lam (4e)...----+> +17 17 17 -1 100 
2 1% Premier Gid  _ Sao 2 2 eh 300 
37 3 mtice H (1.40e) ...-----: 3 33 — 3¥s 
6% 3% Prud Investors ..--------- 4% 4 4 we 300 
98 % Prud Invest pf (6)....----- + 89 88: 88% — 3% 100 
3 22 P 8S Ind $7 pr Pf...------++ 32 32 + 8% 110 
22) 11% P 8 Ind $6 pf.....-.--2-++ 18 16 18 + 3% §0 
92 87 PS Okla 7% pr! pf (7) 92 92 92 +5 50 
355% 23% Pug Sd P $5 * Seo 30 29% 29% — 15 
17 105% Pug Sd P $6 pf.....------- 14 413 13 -— 200 
7 4g Pyrene .....---eeeeee reer 4% 1% 4% — 100 
15% 13% QUEBEC POW (1) ..------- 15 15 15 os 125 
10 74%, RWY & LGT SEC.......--- 8% 8% 8&%—. % 100 
% i, Rain Lum B ......---: t ‘se 100 
16 10% Raym Cone CB) ncccccceccces 14 13 13% + % 250 
2% 144 Raytheon Mfg ..-----------; 2, 2% — 200 
8 314 Red Bank Oil ....-..--+-- + 6% 5% 6%+ % 1,200 
28%. 19 Reed R Bit (.80a).....---- + 25 25 2 +2 200 
4 2y, Reeves (D) (ph) .-----+-- + 3% 3% 3%+1 200 
- fr ¥%, Reiter-Fost ...-.-------+-> + & A — 400 
iif gig Reliance E&E (%e) ..----- + 8 Sh % -- 100 
1 4 Reynolds DN. odvecetsns wenes % oh 2,300 
2 Richmond Rad .....----+-> 1% #W Wy :. 
22%, 22% Rolls Royce (.215e)...-----; Q2iZ 22k 2%_— 4% 300 
3 15% Root Pet ...--------++ser° t it 1 1% — z 400 
9% 3% Root Pet pf -.-.-----+--+-- + 4% 4% %- 
4 2% Ryan Cons...-..------:+++°°" 2% 2% M%-— % 600 
92 48 SAF CAR i & L (le) .....- - 25 
4% 2% St Regis Pap .-..-------++++ 2% 2% 2%+ % 2,000 
63' 4 St Regis Pap pf.....-----+. 51 51 1 —1% 25 
3 Samson Unit ...----+--+--- * 3 2 2 oe 200 
2914, 1514 Seovill rere 17% 15% 16 — 1% 1,000 
21 1614 Scranton S BW 8S pf.....--- 21 1 1 +1 25 
7%, 3% Seullin Stl ...---++-++++++- ie ee oe ee: 
14 i Segal Lock ...---+---2+0007+ % is } + 4 1,000 
4% 2 Seiberling Rub ..----------- 2 2% + 600 
17” 11 Selby Shoe (%¢)--------+-+; 12% 11. 124+ % 100 
1%  % Selected Indus ...-...------ eo 4 % b+ 100 
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Transactions on the New York Curb Exchange—Continued 





Range 1938 Stock and Dividend 
. Low. in Dollz rs. 





wee 


a 
a 


Bra 
eS 


res OOOO RD het Ce 
ARPS IRE 


_ 
wo 


Bakar ak 


ter 





Range 1938. 

High. Low. 

fa 102 ABBOTT DAI 6s 42 
101 89 Ala Pow 5s 46 ...............- 

78 Ala Pow » Ee ae 





495% Sel Ind (al ct) (5%)....... 


481, Sel Ind pr pf (5%)......... + 53 
1% Seversky Airc ............. 
5% Shattuck Denn ............ 


Bic cciccsses 
J’ "ere 
Simmons Har & P.......... 
Simplicity Pat ............. 


TAGGART .........eceeeeees 
Tampa El P oes ) Peres Pocccces 30 


Taylor ‘K} re 
Technicolor (%e) 


Tech-H G (.30e) xd ...... 


z 


Ye F B 

1 GB Dames Pt... .scscccccces 
Js Pi = ng WE. cicvevess 
TP? . - Sioa 


1% beg errs 
Van N M T (.80e) xd...... 
0 Vemes Mio Gi. 2c... cccccee 
Venezuela Pet ............. 


54% WAGNER BAK ............. 


. -_) eee 
ol 


¥, Wil-Low Cafe pf .......... s+ 
o8 Wrient Jones (4s) eS oe 
Wright Harg (.40a) ........ 





1% YUKON PC MNG ......... 


*In bankruptcy or receivership or being reorganized 

Bankruptcy Act, or securities assumed by such companies. 
+Stoc so marked are fully listed on the Curb Exchange. 

others are dealt in on an unlisted trading basis. 

Rates of dividends in the foregoing tables are annual disburse- 
ments based on the last quarterly or semi-annual declaration. 
otherwise noted, special or extra dividends are not included. 

xd Ex dividend. xr Ex rights. a Also extra or extras. 
or paid so far this year, no regular rate. 
last year in cash or stock. 
this year. ur Under rule. ww With warrants. 
war Warrants 


DOMESTIC BONDS 


io Ala ally 


; 


Ala Pow 4 err 
105% —T SX 5s 48 
asi 1066 AmG & 


5814 A 
101% 104% Am Rad 4% 47 .............. 
107% Appal Pow 6s ee 
Ye A’ 








Net 
High. Low. Last. Chge. 
104% ‘1014 CAN NOR P 5s 53 

Pace 6s 42 


~~ - 


aby Con ti] P 8 tis ot F 
88 Cen Oh L & P 5s 50 
s 56 


Sak a 


& 
i 


a 


RE gvie $ 
Ee ees 


8 


a 


- Irae 
= SRRERE 


* Con Gas s Ut oe 43 * 
Cudahy Pack 3h 46 
> Bs, DEL EL PW —e. 59 


ee 


3% Det Int ‘Br 6 52 
Det Int Br ee 


66% EAST G&F 4s 56 
Edison I 


w 
o 


Babs 
Fey 
2 
OO 


“leer at ameaoeiar sat 


mpire 
Emp O0&R os 42 


t++t+ | +++ 


_ 


Fat 


58 FED WATER 5s 54 
— Cot M 5s 48 
Tire 5s 42 


= 
[++ + 





ee 


phe eee 
reefer he | 


No, 
a 


Po 


+11 bel lel. 


Qo 
i] 
a 


" Sor GAMRRRe at Ghar | 





“EE Nw ae 
ts] 


8 


107% et Maw HAC W 

Pr 

831% Helles (W) & Co 4s 46 
ulf G 6%s 43 


iS] 


BERRIES 


re 


oO 
fo J 


107% = Hous Ltg & P 3%s 66 
Hygrade Fd 6s 49 A 


ILL NOR UT 5s 57 


a 
a 


a 
[+l ++4+] 


wh LS] 
me 
a 
ya 
are! 


to 
a 
S 
mH OR 
Ret 


is} - 
Ne 
is] 


Nw 


i Pow & Ms ae oe B 
Ind Mich 
7. 


Beg 


# 


+ 


_ 
> 


aRakar a 


Beg no et 
wre 
FF 


Le e 5 

L — ina P & L 5s 37 A 
7s 57 

it Int P See 7s 52 F 


Ww 
al 





leet 


Rr so 


13% Inters Pow 6s 52 


Inters P Sve 5s 56 D 
57\4 Inters P Sve 4s 58 
0 Ta-N & 


Ree 
aR 
++++ 

© 


MiB atk, aK a a | 


a 
1+] 


32 ee G 5s 42 
100 Jer Cen P & L 5s 47 B 


RRS 


ho NIG 
[++ | 


95% Kan Pow 5s 4 


~ 
Es 


RTE 


ID 
2 
# 
a 
+ a 


—— PS 6s 2026 A. 
jtil 5s 5: 


f Payable in stock. g Paid 50 Midland Val 5s 43 
k Accumulated dividend paid or declared 


xw Without warrants. 


Net 
. High. Low. Last. Chge. 


2026 A 
Sait Nat P & 1. 50 2030 B 
Nat Pub S 5s 78 ct 

2022 


110% 108 Nebr Power 4%s 81 
6s 


= u 
118 115% New Amst Gas 5s 48 
58% 39 z G 


BEL, 
SSS 


108% 10514 Nor Ind G & 6 
100% 93% Nor Ind Pub 8 _~ 
93. Nor Ind ~~ Ss 


102 Nor By eI By < st 
8014 Nor’ 





105% 103% OGDEN GAS 5s 45 


Net 
tn i 1000s. —eo Low. Last. Chee. 


4, 103% 103% + 


a 


94 es 
a! 


31% — oie 


59 59% + 
58lg —*. 


+ 


+ 


++ 


dp 


- 
tote | tet] et 
hn 


15% 75% 75% — 
110% 110 11088 
A ae .. 

93% 93% + 


108% 108% 108% — 
92. 92 92 + 


104 a: 1 





a 


YOR SORE ROK ae 


+l t+t+++ 
a ; 


es 


es 


BRR 








Range 1938. Sales 
High. Low. in 1000s. 
107 10414 Ohio Pow 5s 52 B............. 9 
106% 103% Ohio Pow 4%s 56 D........... 19 
9 Okla Nat Gas 5s 46.......... + 14 
100% 96 Okla Nat Gas 4 SE Ba ccses + 24 
82 69 Okla P & Wat Mee saasewse 3 
103% 100 PAC vier oo _ rere 2 
11 114 Pac G & E 6s 41 B........... 33 
Pac Inv 5s 48 a pw aewtednadee 17 
SS. ES OUee B.S FO GD. «2. cc ccccecs S eet 
ke eT 8 Serre 
89144 74% Penn Cen P & L 4s 77....... 31 
93 78 Penn Cen P & L 5s 79...4..... 
88 ee Oe Ot Wravaiccancesecss 6 
98 82 Penn-Ohio Ed 6s 50............ 1 
94 75 Penn-Ohio Ed 5s 59.......... 27 
99 Penn a (iS 2 eae 8 
103 3 Penn Lk 2 2 errr 
108% 106% Penn wat SP @......cc00 + 20 
P Gas L & C 4s 81 B... 25 
93% 82% Peoples Gas L & O 4s 51 D 12 
10 Peoples L & P 5s 79.......... oo 
11344111 Phila El P 5%s 72............ 9 
79 Rap Tr 6s 62............ 2 
108 104% Pitts Coal Co 6s 49... 
100 8914 Pitts Steel 6s 48............... 19 
58 ortiand G & C 5s 40......... 15 
107% 1 P Ma Ge &6 E.......... 
03 100% Pow Corp Can 4s 59 B.. 1 
113 1 Pub Sv N Ml 5s 56........... +10 
107 ‘1 Sv N Ill 5s 66 C ae 
104% 10144 Pub Sv N Ill 4%s 80 E....... + 6 
104% 101% Pub Sv N Ill 4%s 81 F....... + 9 
106% 1 b Sv N ti — Sa cenae t+ 3 
13 130 Pub Sv N J Gs ct.............. 10 
1 985 Pub Sv Okla 4s 66 A......... t+ 12 
15 60 et Sd P & L 5ys 49....... 30 
72 59 Puget Sd P & L 5s 50 C...... 
664, 53 Puget Sd P & L 4%s 50 D..... 24 
93% 73 QUEENSBORO GAS 5%s 52... 3 
110% 107 SAFE HAR by A. > . ere t 22 
106 = ee _ Bis eli Wiseecnes 23 
33 Seultin st | ae + 7 
1 101% Shaw WEP 443 67 A..... in oe 
105% 102 Shaw W&P 2 _ k ae 16 
105 = Shaw WEP 4%s 70 D........ 4 
63 Wyo Bt at can taeda 18 
95) 1% 8 E P&L és 2025 A.......... 21 
1 Car Pow 5s 57......... 
107 101% So Cal Ed 3%s 45............ 715 
108% 102% So Cal Ed 3%s 60............ + 35 
102% Se Cal Ed 3% G6 Bedicccccsc t 
110% 1 So Cal Ed 4s 60.............. +18 
106% 103% So Cnty G ‘Cal #48 Davcacaes 6 
5 35 Be BF Oe Diivinccccedcteces 16 
5 So’west A Tel 3s Sear 
1 Se’west L&P 5s 57 A.......... 13 
81% 55% Se’west P&L 6s 2022 A........ 2 
105% 93 So’west Pub 8 6s 45 A........ 3 
§ Stand G & E . Serr “7 
55 Stand G&E 6s 35 ct.......... *§ 16 
39 Stand G&E 6s 35 cv........ 2 ee 
55 3914 Sta G&E 6s 35 cv ct......... *§ 12 
56 37% Stand G&E ae * 38 
56 3614 Stand G&E 6s 66............. "1 
72 54 Stand Inv 5s 39............. 12 
54 36 Stand P & L _ errr. * 49 
31 1814 Starrett Corp - agec teed + 15 
106% 10344 Superpw Ill 44s 79........... +11 
106% 104° Superpw Ill tye <n + 41 
91% TENN EL P 5s 56...........-. 34 
96 57%4°Tenn Pub 8S 5s 70............. 49 
100% 82% Tex El § 5s 60..............4. 32 
104% 94 Tex & L 5s 5 
8 
108 
63% 





47 36 .ULEN & CO 6s 50 4th st 
114% 112% Unit El N J 4s 49. 
764% 57% Unit 


L & P 6s 74. 
75 56 Unit L & P 6s 75... 
102% 94% Unit L & P 5s 59... 
8214 64% Unit L & Ry 5s 52. 
107% 96 Unit L & Ry 6s 52 A.. 
74 53% Unit L & Ry 6s 7. 4 
80% 6 U & L 6s 2022 A 


12% WALDORF-A 5s 54 





106% 103144 Wash Gas Lt 5s 58 18 
— 1 Wash Ry & Ei 4s 51 1 
Wash Wat P 5s 60 10 
39% 32144 West Newsp Un 6s 44 43 
102 «(97 — = He Ge 2000..........4. 11 
103% 96 West Pa Tract 5s 60.......... 16 
74%_ West Tex Ut Sa 57 A.......06. 56 
105% 103 W Un G & E 548 So 5 
108 107% Wheeling El 5s 41..........--- 5 
107 105%4 Wis Min L & P 5s 44.......... 18 
6% 8644 Wiee P & L 4s 66 A......... t 25 
105 96 YADKIN RIV P 5s 41........ 14 
8014, 72 York Rys 5s 47 st ..........-- 
85 58% York Rys 5s 37 ......-s.---- *§ 3 
FOREIGN BONDS 
23 416% BOGOTA M B 7s 47 1 w..... 1 
10 CAUCA VAL 7s 48............ 3 
16% 12% Chile Mtg ba i Peeeerrrer ee § 2 
100%, 70 Com Pvt Bk 5%s 37.........- 1 
100 87% Cuban Tei i he RS: 2 
100% 98 DANISH CON 5s 53 .......... 2 
1024, 96 Den Mg Bk 5s 72 1X.......... 9 
56 43 ERCOLE M E 6s 53A....... 1 
105 101% FIN R M BK 5s 61 st ....... 3 
7 3 1 =, Cc MUN = ME Sein cueous 
ba” Gene & Weat B60 58......... 3 
25% ah HAMBG EL ope 3 TD bese dca $ 1 
23 Hanover City 7s 39............ 2 
13% rt LIMA PERU 6%s 58 ......... 58 
28% 2 MSFELD M & S 7s 41 ........ 1 
80 Mendoza Pr 4s 51 st .......... 14 
62% pi NIPPON E P 6s 53.......... 3 
10% 7 PARANA BRAZ 7s 58......... 1 
61 53 Pied El 6%s 60 A............. 17 
1 Pome: Me Scnedcceuna 2 
22% 20% Prussia ok | ere 2 
10% 6 RIO DE JAN 6¥%s 59.......... 2 
BN GE OND ones ccicicncesece 5 
1 uss WE waceese cess Sadaatp oa 
% 4 Russ 5s ct 1921 ............. 1 
65 45 SANTA FE ARG 4s 45 st..... 8 
15% a Santiago Chile 7s 49 .......... 2 
15 Santiago Chile 7s ° oy 3 
112 10% Sanda Falls 5s 55 A........... 24 
28 Saxon Pub Wks 6s 37.......... 6 
51% 43 Stimmes 4s 40 2d st............ 5 
48% 39 Stinnes 4s 46 2d st............ 2 
b- 48144 TERNI EL 6%s 53 ........... 7 
52 UNIT EL by} Mas i sdccovees 10 
oy 24 Unit Ind 64s 41 .............. 5 


§Matured bonds; eae impaired 





High. Low. Last. oe 


BB 1008 + * af 


- 
FL * phe 


MN 
Re ER 


ee 


wy 
GREE 


bh 


_ 





Ee 


oat, ’ 
EE 


BSSESSSSrSISSe 
++++4++++ | | 
: “oe _ 

FF retest 





8% 8% 8%— % 
= = # + ,% 
95 95 


102% 101% re + “ys 


+++1/. 
ee 


60 59 59 ae 

27% 21% 274% +1 

*In bankruptcy or receivership or being reolgeninen under Bank- 
ruptcy Act, or securities assumed by such companies. 
listed” on application by the corporation. Other securities are ad- 
mitted to dealing as ‘‘unlisted’’ on application of a regular member 
and approval by the listing committee and the board of governors. 
pa. — rule. ww With warrants. xw Without warrants. war War- 
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Tet. BArRc.iay 7-4300 


SAN FRANCISCO PORTLAND HONOLULU 


TWX Catt NY-1-579 


DEAN WITTER &CO. 


14 WALL STREET, NEW YORK 


MEMBERS: NEW YORK STOCK EXCHANGE* SAN FRANCISCO STOCK EXCHANGE 
DIRECT PRIVATE WIRES 








San Francisco Stock Exchange 


Quotations are for week ended 
Friday, as prepared by the Ex- 
change. 

STOCKS 
Sales. High. Low. Last. 
239 Alaska Jun 10% = 10% 
190 Ang A Min .28 .28 
105 Assoc Ins F 3% 3% 3% 
115 Atlasi Eng 7% 7% ie 
1,900 Cal-E Mine .15 .15 .15 
1,197 Calif Pkng. 19 18% 19 
10 Cal Pkg pf 48 48 48 
1,558 Car H Gold .30 .30 .30 


10 Cater Trac 
f -103% 103% 103% 
2, 650 C Eur Min.1.95 1.85 1.90 
1,200 C Eu M pf.1.90 1.85 1.85 
440 Chrysler C. 42 42 42 
781 C Neon E P 
(Del) .... 9% 8% 9% 
223 Con C In A 23+ 23 23 
195 Crm of Am 
Inc vtc. o% 4 4 
2,240 Crown Zell. 8% 9% 
200 Crn Zell pf B+ 66 66% 
265 Di Gi Fruit 4% 4 4% 


22 22 
580 a cpp. 10% 10% 10% 
120 C pf 


vd 32 
230 Firmn’s FI7 77 TT% 
100 Food Mach. 24 24 24 

649 Gen Mtrs... 2914 28% 29% 
1,325 Gen Paint.. 7% 7 7 
200 Glad McB.. 7 6% 6% 
2,808 Golden Sta. 4 3% 4 
140 Heck O CalA 28 28 28 
1,001 Haw Pi Ltd 21% 20% 21% 
510 Hono O Cap 17% 17 17 
1,300 Holly Dev. .73 .67 .72 
150 Langen pf.. 39 36% 38% 
500 Hunt Bro..1.00 1.00 1.00 


1,271 Langend B. 6% 5% 6% 
1,115 LeT RGInc 18 17% 18 
17,304 Lkhd A Cp 13% o% 1h 


303M & Frank 8% 8% 8% 
13,612 Menas Mf.2.20 .85 2.00 
100 N Auto Fib 4% ° 4% 4% 
3,120 Natomas... 10% 10% 10% 
130 N Am Inv 
600 N A Oil Con 4 11% 11% 
500 Occi Pet... .20 .2 -20 
465 Oliv U F B 3% 5 5 
220 Pac Can. 5 
27 Pes G Ag.1.55 1.50 1.50 
1,380 Pac G & E 26% 26% 26% 
1,566 P G&E 6% 
1st pf ... 29% 295% 29% 
541 P geet 
t pf... 27% 27% 27% 
325 Pae a, ; 37% 37 37 


105 Pac 
ees 105%4 wm 105 
481 Pac P S nv 5% 5 
137 Pac P S Ist , 

ae 16% 16% 16% 
90 Pac T&T...100% 9714 100% 
10PT&T pf. 13744 137% 137% 
286 Paraffine.. 31% 30% 31% 
100 Pug S P&T 44 4% 4% 
300RE@&R... 5 5 5 
50 R E&R pf.. 40 40 40 
1,303 Rayonier In 9% 8% 99% 
1,174 Rayo In pf 1814 17% 18% 
125 Repub Pet. 4% 4% 4% 


556 Richfield O. 54% 5% 5% 
124 Rfld O war.1.45 1.45 1.45 
10 — B pf 
. 87 87 87 

120 schiesi BF 
1% pf.... £ f 4 
100 Sig O&G A 19 

1,045 Sdvw_ Pulp. By 13% 13% 
10 Sdv Pulp pf 77 77 77 
90S Cal G pf 

295, 29% 


Ser A 
1,537 Son Pacific 11% 10% 115% 
2,653 Std O Cal. 27% 26% 26% 
867 Super Mold. 21% 20 21% 
300 Tex C Oil .70 .70 .70 
330 TideW Assd 1214 12% 12% 


231 Unit Air L. 8% 8% 8% 
2,350 Univ C Oil. 1114 10% 10% 
175 Victor Eq.. 2.75 2.75 2.75 
240 Vict Eq pf ooh oh 6% 
130 Waialua A. 26 27 
210 West P&Sti Toy 18% 18% 
100 Yel Ch Cab 234% 23% 23% 


UNLISTED STOCKS 


90 Am Py oe 132 or 132 
2,400 Am Brid .47 -42 
284 pte a7 24% 21s, 24% 
185 Anglo NCA 12 11 11%, 
155 Argon Min. 3 3 3 
616 Bancam Bl os 3} 3%, 
200 Bolsa COA 2.00 2. 0 
210 Bunk H&s., 11 11% 11% 
100 Calwa .... 1.10 1.10 1.10 
200 Claude NL 1% 1% 1% 
300 Coen CoIA .35 .25 = .35 


100 Cons Ed Co 

of N Y.. 24% 2434 24% 

100 Cons Oil... 85 8% 8% 

290 Elec ‘B&Sh. 7} f 

455 Gen Elec.. 34% 34 3414 

10 Gt W El C 60 60 60 

50 Hawaiian S 26% 261% 26% 
M ™% 6% % 


400 Int Tel&Tel- 8% 8% 8% 
1,420 Italo Pet A .35 .25 .31 
2,650 Kc Pet A 

v5.36 2.05 1.75 2.00 

130 enn Copp 30 30 3 

800 — 


aw 
—) 


Con . ‘ ‘ 
54 Monol PC. 4 4 4 
59 Monol P C 


8% pf... 7 7 
730 Montg W.. = 31 rt 


100 Olaa Sugar 4 3 4 
190 Pack Motor 3 3 3% 
200 Park U C. 2 
275 Radio Am. 5% 5% 5% 
200 Radio-K-O. 2 2 2 
500 So Cal E L 224% 21% 22% 
310 So Cal Ed 
54% pf. 


UNLISTED STOCKS 
Hi 


B 
10 Title G pf. 25% 
346 United Airc 26 
235 United Corp 2 


97 Am Roll M 14% 

97 Am WW&E 8% 

250 Ana on ee 25 
RR.. 5% 


Philadelphia 





0 & So. 1% 
269 Elec St Bat 25 


219 Phil El pf.. 116%, 
——~ Phil E _ . 33 


a4 Tran Inv pf 1 


Cp.. 
Un “Corp pf 258 prt 
9 
64 Un GI pf. 107% 106 





$33,000 Elec & P 4s 


15 Akron Brass 5% 


133 City Ice&F. 11% 11 
75 CleCliffs! pf 421, 


ae CliffsCp vtec 13 


245 ss eeend Br = 








Los Angeles 


Quotations are for week ended 


Friday, as prepared by the Ex- 
| change. 


STOCKS 


Sales. High. Low. Last. 


700 Band Pet... 2% 2% 2% 
800 BoiChiOil A 2% 
100 Bway Dept. 6% 6% 6% 
2,000 Buck Un O .02 .02 .02 
100 Cal Pack... 19 19 19 
29 Cent! Inv.. 132% 13% 13% 
400 Claude N El 9% 30 9 
100 Consol Steel 34 3 
200 Cons Stl pf. a 
100 Douglas Air 46% 
800 Exeter O A .60_.. 
200 Gen Motors 29% 2914 29% 
200 Gladd McB. 7 7 7 
800 HancockO A 28 27 28 


10,300 IntercstPet 45 .36 .45 


800 Kinn A&M. .04 .03  .03 
8,053 Linc Pet... .12 .11 .12 
9,200 Lockh Air.. 13 10 12% 

400 L A Indust. 2 

100 L A Invest. 3 


4, 

ai o7 

24,700 Menasco M. 2% .8 1% 
16,400 Nordon Cp. .14 .07 


14 
300 Pac Clay P. 5% 5% 5% 
600 Pac Dist... .30 .30 .30 
400 Pac Finan. 9% 9% 9% 
100 Pac G&E... 26%, 26%, 26% 
100 Pac G&E 
6% ist pf 29% 29% 29% 
800 Pac Ind..... 21 21% wT 
500 Repub Pet.. 4 44% 4 
44 ee Oe 


3 

800 Richt Oil. 33% 5% 
300 Richf war-1.35 1.35 1.35 
300 Robts P M.. 3 

2,500 Ryan Aero.. 1% 1.30 1% 
400 Samson 6% 

a... 

100 Sig O&G A. 20 20 @W 
200 Sontag ChS 7% 7% 7% 
200 So Cal Edis. 21% 21 21% 


400 So Cal Edis 
6% pf B.. 26% 26% 26% 
300 SoCalE 514% 
fh ee 7s ae a 
600 south Pac.. 115% 
500 Std O Cal.. 27% 26% 26% 
¥ 000 Sunray Oil. 24% 2% 2% 
100 Superior Oil 29 29 
900 Transamer.. 9 9 9% 
900 Un Oil Cal. 181% 18% 18% 
100 UnivConOil. 1014 10% 10% 
100 Yose P C pf 3 3 3 
MINING STOCKS 
5,700 Card Gold. .10 .10 .10 


Dev.. .01% .01% .01% 
9,000 Imp! De 7) 0° 20° 


1,000 TReldGold. .20 . . 
4,000 Zenda Gold .04 .04 .04 
UNLISTED STOCKS 
100 Anacon Cop 24% 24% 24% 
500 AviCorpDel. 3% 3 3 
100 Colum G&E 6% 6% 6% 
200 Curtiss Wri 1 ‘- 4% 


300 WarnBrPict 4% 


St. Louis 


STOCKS 








Sales. High. Low. Last. 


225 Am Inv... 20% 20 20 
50 Boyd-W Inc 2% 2% 24 
170 Burkart .. 11% 10% 10 
100 Chi & SoA ; 
SS OES. 6% 7 
20 Coca-C Bot 32. 32 32 
270 Col Brew.. 3% 3% 3% 
150 Dr. a ad 31 30% 30% 
96 Ely-Walker 
ist pf.... 107% 107 107 
125 Falstaff Br 8 8% 8 
125 Griesedk-W 46% 45 45% 
20 Ham-Br.. 1.25 1.25 1. 
80 Hyde P Br 45 42 
355 Int Shoe... 20% 28% 284 
5 Laclede-Ch 
190 Laclede Stl 11% “u 
100 McQ-Nor... 26% 26 26 


175 Mo Port C 9 9 
10 Nat BM pf 100 100 100 
115 Nat Candy 7 7 7 
15 Nat Candy 
ist pf... 97 95 95 
125 Rice-Stix.. 4% 4% 4% 
5St LBkeB 2 2 2 


50 St > PS... s a 28 
27 St L PS pf. .80 = =.80 
2,191 S W Bell pf iiey 11 116% 
100 Sterl-Al P 4 4% 
535 Wagner El 18 17% 18 

BONDS 


$6,000 Un Ry 4s. 20 20 20 


Boston 
STOCKS 


Sales. High. Low. Last. 


2,084 Am T & T.132% 129% 132 1325% 


198 Bos & Alby 70 
10B&Mpfst 1% 14 oe 
IbB&MpfB 1% 1% 1% 
IbSB&MAst 1% WL yy 
10B&MBst 1% 1% 1% 
4B&Mprpf 6 6 


Pp 6 y 
436 Boston Ed.1174114 115 
219 Boston Elev 544% 52% 52% 
150 Bos Her-Tr 15% 14% 15 
200 Bos Per Pro 9 8% 8% 
234 Cop Range. 4% 4% 43 
42East G&F 1% 1% 1% 
105E G&Fpf 15% 14 14 
187 EG&Fpr pf 46 35 39 
160 E Mass Ry % % % 
100 Eastn S S. 2% 2% 2% 
267 Emp Group 18% 18 18 
- First N Strs ¢ 261%, 27% 


1,085 Isle Royal.. 1 % 1 
30 Loew’s The. 10 10 10 
50 Maine Cent 5 44% 41 

257 Mass Ut AS 1% 1% 1% 
660 Narragans. 4% 4% 4% 
189 New E Tel. 92% 90% 91% 
450 No Butte... .43  .4 ? 
30NoRRNH55 54 54 
20 Old Col cod 1% 1 1% 
30 Old Col RR 2% 2% 
100 Quincy Min 1 1% 1% 
1,005 Shaw Assn. 8% 8 8% 
205 Sulliv Mch. 8 7 8 
220 Torrington . 21 1944 20% 
482 Utd Sh Mch 69% 67% 67% 
80 Ut Sh Mpf 41 40% 40% 
127 Vt & Mass. 60 56% 56% 
20 WarrenS D 23 23 23 
BONDS 


ON 
$4,000 E Mass 4%s 64 64 64 


2, poe Butler Bros 5 


Sales. 





Chicago 


STOCK EXCHANGE 


STOCKS 


50 
650 Arm & Co. 4 4% 
100 Aro Eq Cp. % ™ 


50 Asso Inv . 28ig asi 
3 


50 Athey T W 


250 Avia & Tr. 1% iy 
100 Barl & El. 8% 8% 


550 Bas-Bless . 9} 9 


100 Binks Mfg. 44 

200 Bliss & La 14 14 
1,450 Borg-W aif 1 

200 BrownF&W 5 


00 Bu B Sevpf 18 18 
ee mt C St. 11 11 
310 Cen INPSpf 53% 52 
50 Cen Ill Sec. 
300 C Il Scvpf 4 3 
10C St P&Lpf 3% 3 


750 Cen & swu oie 1% 


70C & SWUpf 


30 C&SW pl pf $2 91% 


4 Chain Belt. 12 12 
50 Cher-Bur . 13% 13 


55 
50 Chic NWRy %  % 


8 
300 Club Alum. 1 1 


3,900 Comwl Ed. 25% 24% 
aes Co Ed rts. .32 .20 


00 Com Ind G 13 13 


600 Consol Bis. 5 4% 
50 Consum A. 1% 1% 


100 Cudahy pf. 50 50 


200 Cunghm Dr 13 124% 


20 Dp Rk cvpf 13 13 


80 Dexter Co. 4 314 
50 Dod Mf Cp 8% 8% 


400 Elec House 3% 


3 
350 Elgin N W. 16% 16% 


50 Four Wh D 5 


50 Fitz S&C 5 5 
400 Fox P Br. 11 
250 Full Mf Co 1 


250Gen Fin .. 2% 2% 


450 Gen H Ut. 


1 18 
200 Gold Bros. 14 14 
400 Gt La Drg 14% 14% 
50 Hall Print. 64 Sin 


200 Heileman B 6% 
50 Hord Inc . 11 11 


100 Hormel& Co 18 177 
250 Houdai-H B 74 74 
150 - omemg Har 8% 8% 


50 H Motor % 
200 i Gent RR 8\& 


120 Ill No Ut pf.105 103th 105 
400 Jarvis W B. 11 10% 1 


STOCKS 


30 nem 3 chi6 16 


50 Burger Br.. 1% 1% 
ie 19% 


130 Champ Pap 
& Fib 


63 #4 Gin Gee 9 
Cin G&E pt 98% 95 


1 Cin Tel * sod 80 
10 Cin UnstkY 11° 11 


22 Dow Drug. 3 3 
452 Kroger .... 14 13 
339 P &G.... 48 46 


100 Randall B. 1% 1 
10 US Play Ca ait 23 


328 Cin st 3 
ci i 


High. Low. Last. | 
500 Abb Lab . 42% 42 
. 6% 5% 


42% 
6 
‘ 


53 
4% 
74 


150 Jefferson El 17 164% 16% 
350 Katz Drug. 3% 33 3% 
100 Kellogg SB 6% 6% 6% 
30 Kel Sw B pf 75 15 vi) 
30 Ky Util cv 
Or 233 2 23 
10 Ky Util 6 pf 57 57 57 
400 Kerlyn O A 3% 3% 3% 
100 Kingsb’y Br % % % 
100 La Salle Ex 1% 1% 1% 
90 Lawb’k 6 pf 29 28 28 
200 Lib McN&L 6% 6% 6% 
50 Lincoln Prt 3 
40 Line Prt pf 2 tod 24 
150 Lion Oil Ref 13% 19144 19 
400 Loudon Pac 16 1 15% 
850 Manh-Dear. 7 
1,550 Marshall Fd 7% 6% 6% 
50 ay No 26 26 26 
1,200 Mer&Mfg A 4% 3% 4% 
11350 Mickel Food 2% 24 2%4 
3, — Mid W Cp. 6 55% 55% 
Mid W war ¥% % 
1, 200 Mid] United % % % 
100 Mid Unit pf 4 3% 4 
30 — U6pP 
tae 1% 1% 1% 
50 Modine Mfg 18% 18% 18% 
270 Mont Wd A.140 140 140 
150 Nat Rinpf % % 
600 Nob-Sparks 15 14% 15 
100 Nor Ill Fin. 12 12 12 
No’w Banc. 74% 6% 7% 
30 No W Ut 7 
a ee 9 10 
10 No W Utpr 
Bc ccia cee 22 22 
100 acme ge A A 3% 3% 3% 
100 Penn R R.. 15 15 15 
150 Pict Paper. 3% 3% 3% 
200 Pines Wfrt. % 5% 58 
200 Potter Co.. % % 
50 P S N Ill no 
Since eee 15% 
240 Quak Oats. 95 944% 94% 
20 Quak O pf..145 145 145 
200 Rayth -_, 24 2% 2% 
200 Rayth M pf 1 1 1 
30 Relian Mite 9% 9% 9% 
1,100 Rollins Hos 1% 1% 
100 Sangamo El “ 17 17 
250 Schwitz-Cu. 7 7 
250 Sears-Roe . st 55 57 
90 Sign SS pf. 20 22 
150 So Bend La tay 14 144% 
10 SW G&E pf 98 98 98 
10 SW L&P pf 74 74 74 
100 Stan Dredg 2% 2% 2% 
300 Stan Dr pf. 11% 11 11 
200 Storkline F 4 4 4 
700 Swift & Co 16 164% 16 
600 Swift Intl.. 25% 25 25 
500 ThompsonJr 3% 3% 3% 
200 Trane Co... 16 15% 15% 
2,200 Utah Rad P 1% #1 1% 
100 Vikg Pump. 15 15 15 
1,050 WalgreenCo 14 13% 13% 
50 Yates-AmM 1% 1% 1% 
1,650 Zenith Rad. 11% 9% 11% 
Cincinnati 


High.Low. Last. 


16 
1% 


20 
9 
96 


Detroit 


STOCKS 


Sales. High. Low. Last. 
150 Allen Elec. .82 .82 .92 


500 AutoCBrew .35 a -35 
520 Baldw Rub. 5} 5 
132 Bower R B. 154 18 15% 1 
1,192 Briggs Mfg 18' 17% reid 
110 Burroughs A 15% 1 
500 Burry Bisc. 1% "4 1 
100 Brown McL 1% 1 1 
2,113 Chrysler ... 43%, 4214 4214 
100 Consol Pap. 13 13 13 
250 Consum Stl .80 .75 .80 
100 Det&CleNav 1% 1% 1% 
108 Det Edison. 85 82 82 
100 Det Gray Ir 1 1 1 
2,315 DetMichSt.. 1 1 1 
400 Det Pap Pr 2 2 
= Ex-Cell-O... 13: 12% 12% 
50 Fed Mogul.. 7 7 vers 
130 Fed Mot Tr 2 
525 Frankenm B 1 1 i? 
335 Gar Wood I 4 4% 4% 
500 Gen Finan.. 2% 2 2 
3,057 Gen Motors 29% 29 29 
975 Goebel Br.. 2 24 2 
500 Graham-Pa .85. .75 .75 
4 - Ay Br. .51 .51 .51 
a amp. 2 2 
220 Houd-Her B if 7 it 
125 Hud Mot C. 54 54 5% 
= oe —< we mm . : 
ngston Pr 17 1 
400 KinselDru; a 40" 40" 
310 Kresge (SS) 17% 17% 17% 
MascoScrP. .84 .80 .84 
% — McClan Oil .30 .28. . 
pon eens. + oy 51 
chSug p 1 2 
225 Mid-W Abr st" 87 st 
207 Motor Wh.. 8% 8% 
575 Murray Cp. 5 5 
670 Packard M. 3 34 38 
527 Parke-Dav. 36 36 36 
167 Park Wolv. 6% 
200 Penin Metal 1% 1% 1% 
1,397 Pfeiffer Br. 74 7% 7% 
900 Prud Inv... 1% 1% 1% 
151 Reo Motor. 1 15% 1% 
= Rickel(HW) 3 3 3% 
00 Riv Rai Pa 2 2% 2 
1, 025 Std Tube B 2 2 2 
125 Timk Axle. 8% 8 
2,191 Tivoli Brew 3: 3 
2,756 TMooreDis .80 .70 .70 
200 UnitShirtD.. 27 2% 23 
100 Univ Cool B i 1% 1 
200 Walker B 2 
425 Warner Air .75 .70 .70 
850 Wayne Scr. 14 1% 1% 
100 Wolv Tube. 4 4 4 
New Orleans 
STOCKS 
Sales. High. Low. Last. 
5 Jeff Lake Oil 
310 Jeff Lie 0 % 2 
e e 
10N Orl P'S ° m 
PR Eee 67 67 67 


pf 
3 Pan- Am Life 
108 ... 16 16 16 
LISTED. BONDS 
$1,000 N a P = 
50 .....108 108 108 
‘CURD: BONDS 
1,000 Alden Mills 
6s .......106 106 106 





Baltimore 
STOCKS 
Sales. High. Low. Last. 
1,000 Arundel ... 16% 1% 16% 


E Sug Asso 6 5% 6 
; 28 «28 


50 Fid&D Md. 98 95 
450 Hous Oil pf F 14 «14 


3,300 Mar-T Oil. 2 2 2 
1,550 Mar-T O A 2 2% 
22 Merc&M T.12 11 12 

150 Mon W PP 
7% pf ... 25% 25% 25% 
as 9 8 9 
900 N Am Oil.. 1 2 
15N Cent RR 77 17 
400 Owings MD 
230 Penn W&P. 6 67 67 


30 Phillips _ 

is 7 70 £70 
650 U Fik&G 11% 11% 11% 

ODD-LOT SALES 
174 Arundel ... 16% 16 16 
60 Balt Trans. % 
131 Balt Tr pf. 1 1% #1 
14 = GEL 
P 5% Pe 114% 115 


27 oan GE 

&P 67% 67 67% 
10 E Sug ‘Asso 5% 
12 Fid&D Md. 95% 94% 94% 
37 Fid G hie 28% 27% 277 
120 Glenn L M. 23% 23 23h 
40 Hous Oil = 14% 13% 13% 
70 Mar-T O A 2 


2 2 
290 Mar-T Oil. 2 1y 2% 
m Manuf Fin. 
1 


67 
147U S F&G.. 115% 11% 11% 


BONDS 
pre re S30", 75% 117% %, 
» *80.11 117 
2,000 Balti t 


4s, '61...126%4 126% 126% 
3,800 Balt Tr ist 
deb 4s, hn 17% 17 17% 
2,550 Balt Tr 
eb A "8 185 18% 18% 
500 Balt Tr 5% 
SH... 82 CG & 


1,000 Fin C of ‘A 
4%, °47...95 95 95 


2,000 Fin C of A 
, 42..99 99 99 
1,000 Read 


D&C 
54%, °45.101% 101% 101% 





Minn - St. Paul 
STOCKS 
Sales. High. Low. Last. 


380 Minn M&M 28 28 28 
BANK STOCKS (UNLISTED) 
1,990 First Bk St 10% 10 10 
1970N W Banc 7% 6% 7 




















Available About August 15 


Large Chart 
showing DAILY high-low of 


The Annalist average of 
90 stocks 


From July, 1929, to date 


In three sections: July, 1929, to 
December, 1932; January, 1933, to 
June, 1936; July, 1936, to date, 
with space for keeping chart 
up to date to December, 
1939, from figures 
published weekly in 
The Annalist. 


Size of each section, 54x20 inches; 
finely printed, 
matched to facilitate use 

as one complete chart. 


Price $1 postpaid 
(Separate sections 50 cents each) 


Orders may be placed in advance 


accurately 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





of the firm in the index making the market. 


OPEN MARKET FOR UNLISTED SECURITIES 


ese quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 


The number at the left of a quotation identifies it with the name 
Prices are as of close of business on Tuesday; Midwest and Canada Monday. 





FOREIGN SECURITIES 


CANADIAN SECURITIES 


PROVINCIAL ISSUES: 


Key. Bid. Offer. 
Argentine unif 4s, 1897... 88 92 
DU addnesce sc cocee 
Brasil’ 4s, atbaeeedne 9 
Brazil 4%s, 1883........ . § 9 
‘ ne 5s, tn er ana°° 19% 1% 
razil Fun ng 5s, 1951. 
Brazil rts, 1900.......... 6 9 
PE Bc ceseccees 6 9 
1 British Internal issues. .e) BW 
Buenos Aires 414s 1915-60 
lt. SOR 62 
Buenos Aires 4%s, 1915-60 
Sr 45 es 
1 Cauca Walley TY¥s, hace 10% 114% 
1 Chile all issues........... te) BW 
1 Colombia Govt ........... Ow BW 
1 Costa Rica, all issues..... OW BW 
Costa Rica 5s, 1911...... 6 19 
1 = 9 remed and Internal aw 
1 French Internal issues. Ow BW 
1 German Funding 3s, 1946 32 
1 German Dollar coupons. .O BW 
1 German Dollar bonds..... ow BW 
1 German Internal ........ iw BW 
1 Italian Cons 3 1934... 30 31 
1 Jugoslavia Fun ing 5s, 56 47 50 
1 Polish Dollar and Internal 
ME srcthcecncesces ee 19) BW 
1 Santa Fe 7s, 1942...... 57 58 
ee Cet aaa Ow B 
1 Swedish Internal issues... OW BW 
1 Swiss Internal issues..... Ow BW 


Principal and interest payable in United 


States funds: 


Alberta 14%, 1956....... 


4 50 
Alberta *5s, 1943.. 51 


Brit Columbia 41h8, 95s. 93 96 


Brit Columbia 5s, 1954... 98 100 
Manitoba 4s, 1957. ‘ 77 80 
Manitoba 4%s, 1960...... 83 

ew Bruns 5s, 1960...... 108% 110 
Nova Scotia 4%s, 1952...107 1 
Ontario 4s, 1966......... 107% 109% 
Ontario 4%s, 1951........ 113-115 
Ontario 5s, 1960.......... 121 123 
Quebec 4s, 1958.......... 108 110 
Quebec 4 | TT ee 112 114 


Seahetentonn 4%s, 1960.. 70 75 
Saskatchewan 5s, 1959... 74 78 


+Interest poy reduced one-half, ef- 


fective June 1, 193 
MUNICIPAL ISSUES: 


5 Montreal 5s, Wat ty: Beeene 104 105 
5 Montreal 4 2/1/46....101% 102% 
5 Montreal 4%s, 1/1/50... - — 
5 Montreal 5s, 5/1/54...... 
§ Montreal 4s, 4/1/71. 100K ion 
5 Montreal Metro Comm 58, 

Ores 102 102% 
5 Montreal Metro Comm 5s, 

EE Sincounensensnabes 103% 104% 
5 SY, 7) 

BME ccnctccunee 1% 101% 

5 ons Cc Teity 5s, 6/1/59. ..105 106 
5 Three Rivers (City of) 5s, 

CO OOS 103% 104% 


ENDUSTRIAL ISSUES: 
22 Canadian Utilities, 5s,’55. 811 83 


22 Dominion Gas&El 6%s,'45 80 81 


U. S. GOVERNMENT AND 
MUNICIPAL BONDS 


ARKANSAS: 


63 Arkansas Rfg Rd Dist 3s 
1/1/4 77 


ILLINOIS: 


63 Franklin Co Comm Consol 
S/D No. 47 ref 5s (Ben- 
ton), 1M_ 12/1/43, 
12/1/44, 3M 12/1/50 


FEDERAL LAND BANK BONDS 


4.00% 


4%s, Nov, 1958-38........ 101% 101% 
4s, July, 1946-44........ 111 1117 
3%s, May, 1955-45.. -- 104% 105 
3s, July, 1955-45........ 103 103% 
3s, Jan., 1956-46........ 103% 1037 
3s, May, 1956-46........ 1035, 103% 
JOINT STOCK LAND BANK BONDS 
Atlanta 3s, 1941-38....... 99 100 
Atlantic 3s, 1941-38...... 99 100 
+Burlington 5s, 1934-54. 45 50 


+Burlington an. 1937-57. 45 50 
alifornia 5s, 1938- 7° -101 103 
+Central Ill 5s, '33-53. 28 31 


tChicago 5%s, '31-51..... 5% 6% 
Denver bs. 4836-56. seccese Oe) |B 
First Car 5s, 1932-52..... 98 101 
First Mtgom 5s, 1932-52... 99 101 
First N Orls 5s as. << 101% 


First Texas 5s be 67.... 99 
First Tr Chi 4 . 
First Tr Chi 4 
Fremont 5s, 1933- 
Fremont 5s, i931, 51 
Fremont 4%s, 1936-66 se 
Greensboro 3s 1941-38.... 99 

Ill Midwest 5s, 1934-54. - & 94 








Iowa 4%s 1 a 4 97 
Lafayette 5s 1933-53...... 101 
Lafayette aus 1938-58.... 98% 101% 
Lincoln 41s, 1937-67..... 88 93 
Lincoln 5s, 1931-51....... 89 94 
Lincoln 5%s, 1931-51.... 0 in 
New York 5s, 1936-56. 99% 102 
No Carolina 3s, te 38. 99 «§=6100 
Ohio-Penn 5s, 1934-54.... 99% 102 


+Ore-Wash 5s, 1933-53.... 32 37 
Pac Coast Port 5s,’38- 58.100 


101 
Penn 3%s, 1939-42....... 100 =—:101 
Ce ase 106 108 
Phoenix 448 ............. 104 106 
Potomac 3s, 1941-38...... 99% 100% 
tSt Louis 44s, 1936-56. 31 
St Louis 5s, 1934-54..... 28 31 
San Antonio 3s, 1942-39... 99 100% 
+So Minn 5s, 1932-52..... 15 17 
Ss oat Ss, ng eae: 6 = 1 
Va-Carolina 3s, 
Virginian 5s, 1935-55..... 9914 100% 


+Flat due to default in interest. 


PUBLIC UTILITY BONDS 
Central Gas & E 5s, 
Columbus El Pr 6s, 1947..103 
El Paso Elec 5s, 1950... . 

Gas & El Bergen 5s, 


9 an 
Jersey Cy, Hob & P 4s,’49 49 52 
+ Mountain Sta Pr 5s, 1938 84 87 


+Mount Sta Pr ist 6s, '38 86 89 
Newark “i.e Gas 5 Se — — a 
Paterson 

22 Pinellas Water im 8, 1959. 98 at 
Puget Sd P & L "49. 73 74 


So Jersey G & E 5s, '1953.119 ee 
Un Elec of N J 4s, 1949.114 es 

63 United Rwys (St Louis) 
actuals is 23 





PUBLIC UTILITY BONDS (Cont.) 
Key. Bid. Offer. 


63 a. Rwys (St 
c/ 


+Traded flat. 
CHICAGO TRACTION BONDS 


: se & So Chicago Ist - 
4 chiens City Rwy ‘Ist 5s, 
ainsi Washi gia: dein sa 44 4514 
4 Chicago City&Conn 5s,'27. 64 7 
4 Chicago Rwy ist 5s, 1927. 4 4614 
4 Chicago Rwy ‘A’ 5s,’27. 9% 
4 Chicago Rwy ‘‘B”’ 5s, ’27 5 
4 Chicago Rwy ‘‘P.M.’’5s,'27 5t 6 
4 hee Rapid Transit 6s ‘ 
Nia i a ae Daath a wicca 
4 Metro-West Side Elev Ist 
Ci ME hisitccknncenes 5% 6% 
4 Northwestern Elevated 
De EE, ddd cceddense ™ 
RAILROAD BONDS 
22 Penn R R_ Secured Ser 
4s, 1960/62 (2M) ...... ‘ 93 


INDUSTRIAL AND MISC. BONDS 
American Tobacco 4s,'51.107 
American Wire Fabric 7s, ee 


. rere 95 
Bear Mtn - Hudson River 

Bridge 7%, 1953......... 
Chicago Stockyards 5s,’61 92% 
—_— Rock Oil 7s, 1937, 12% 
}Haytian Corp = 1938... 6% 8 


Hoboken Ferry 5s, 1946.. . 35 45 
New York Hoboken 5s, "46 30 40 
New York Shipb 5s, a 86 < 
22 Richmond Dairy 6s, -OW 


Scovill Mfg 5s, Teds -107 108% 
63 Scullin Steel Co ist mtge 
Ge EN aescdacaencaces 53 60 
Toledo T R R 4%s, 1957.104 106% 
With'bee Sherman 6s, '63 3 3914 
Woodward Iron ist 5s,’62.100 1 


Woodward Iron 2d 5s, '62 761 79% 
tSelling flat due to default in interest. 


REAL ESTATE SECURITIES 
Broadway Barclay 2s, '56 21% 23 





Broadway Mot 4s-6s, 1948 Hie 6314 
Chanin Building 4s, 1945. 52) 
meee Off Bldg 5s, ’52 35% 47 
500 Fifth Ave stpd 4s, '49 27 me 
50 Broadway Inc 3s, 1946. 27 30 
42 Broadway ist 6s, 1939. EE 78 
40 Wall St ist 6s, 1958. 41 
+Fox The & Off Sys, 1941 i 5% 
Fuller Bit deb 6s, 1944. 29 33 
a Bui dg 1st 2s, 4s, = 
pe. .% ‘pia ist 1 h 5s,’46 62% 
Harriman Bidg ist 6s, "51 30 32 
Hotel St George 4s, 1 = 444, 
Lefcourt Manhat hg 48 54 ae 
— _ Inc . 8, "63 61% 63 
Th & R ist 6s, '47 90 91% 
Metro “Piayhouse 5s, 1945. 59% 61% 
N a - a 1st 2s, '55, 
, eee 21% 
N Rs Title & Mtge 5s, 
re 47 
N 4 Title & Mtge 5s, 
Be Beka cc tee cua 47% 49% 
N Y Title & Mtge 5\s, 
OS ere 31% 
NY “Title & Mtg 5s, ~~ a 3914 
+165 Bway ist 5%4s, 195: 43% 
+tRealty Asso 5s, 1943.... 4% 44, 
Roxy Theatre ist 4s, _ 46 48 
Savoy-Plaza 3s, '56, w 24% 26% 
—— deb 3s-5%s, 56, 
cas ats sega a deg edeal dice 20% 
61 Broadway ist 3\s-5s, 
Qadetesctenades 355% 
Textile Building 1st 3 
. 3 ee 365% 38% 
2 Park Ave Bidg ist 4s, "46 54 56 
Wall & rg St 1st 414s, 
Se i Seer 22% 


+Selling tat po to default in interest. 
BANK STOCKS 


BOSTON : 
First National .......... 36 3814 
Merchants National ..... 340 355 
National Rockland ...... 52 57 
National Shawmut ...... 21% #$.23% 
Second National ......... 130 
State Street Trust....... 255 0 
ET Knindiiatae dq 11 13 
8. Sf Sara 134% 15% 
Webster & Atlas......... 34 
CHICAGO: 
Am Nat Bank Tr........ 160 180 
Cont’! Ill] Bank & Tr..... 54% 56% 
First National .......... 162 167 
Harris Trust & Sav...... 257 277 
Northern Trust .........480 510 


MILWAUKEE, WIS.: 
65 Marine Nat Exchange Bk. 32 3414 
65 Marshal! & Ilsey Bank... 16% 
NEW YORK. CITY: 
Bank America NTS 42 
Banca Commer Italiana.. 90 102 


Bankers Trust .......... 42 44 
Bank of Manhattan Co... 16% *%17% 
Bank of Yorktown...... 40 48 
Bank of N Y & Trust. ..334 343 
i... ki eres 4 5% 


73 
Central Hanover Bk & Tr 81 84 
Chase National 
Chemical ng & Trust.. 37 39 
Clinton Trust 54 60 





Colonial Trust ........... 11 14 
Commercial National ...114 
Continental Trust ....... 124 14 
Corn Exchange Bk Tr.. 43 th 
Empire Trust Co......... 19 20 


BANK STOCKS (Cont.) 








Key Bid. Offer. 
Fifth a National...725 775 
First Nationa - 1,515 1,555 
Fulton Trust” 200 
Guaranty Trust 216 
Irving Trust 0% 11% 
Kings County Trust 570 1,610 

wyers Trus' 28 32 
Manufacturers 32% *34 
Manufacturers cum pf.... 48% 50 
Merchants National ..... 105 
National Bronx .......... 35 40 
National Safety ......... 12% 14% 
New York Trust......... 80 83 
Penn Exchange ......... 9 11 
Public National ekieacwee 23 24% 
Sterling National ........ 19 21 
Title Guarantee ......... 

ecbibentcnmasdacadts 16 19 
Underwriters Trust ..... 15 85 
United States Trust..... 1,515 1,565 

NEWARK: 

NS sc ttkeucinnncnacadind 9% 10% 
Fidelity Union ........... 2444 25% 
Lincoln National ........ 15 18 
Mer Newark ...... 24 26 
Nat Newark Essex. - 66 71 
Nat State Bank.. -500 

United States - 19 21 
2. erprerreress 14 16 

PHILADELPHIA: 


Central Penn 
City National 
Corn Exchange .... . 
Fidelity Philadel phia.. -275 86295 





Finance of Pouenyivenia. 172 182 
First National ........... 280 
SE etescescceceusia 45 50 
Germantown ............ 1 18 

At eienandanaeniend 62 67 
Industrial ........... . 10 
DE nanddducéuneaaeae a 
Land Title B & T........ 2 4 
Market Street Natl....... 270 = 290 


Nat Bank SS . 40 45 


Ninth Bank & Trust..... 9 12 
North Philadelphia wie iue 87 95 
MIE incacckdancdesance -— 550 
Penneyiventa ropeeaver 25 29 
Philadelphia .. : 96 101 
BE chcacckacasad es 370 §=—6390 
cS) eee 45 50 
Second National ......... 8% 11% 
po ee ee: 142 «150 
ST. LOUIS: 
Boatmen’s National ..... 2 28: 


First National . 30 
Industrial Bank & Trust. 62 65 
Manufacturers Bank & Tr 15 
Mercantile Com Bk & Tr.1 
MercanComNatBk ben cfs 3 
Mississippi Valley Trust.. 25 26 
Mutual Bank & Trust... 87 92 
Northwestern Trust .....100 
St. Louis Union Trust... 421, 
Tower Grove Bank & Tr. 25 30 
United Bank & Trust.... 57 62 


INSURANCE STOCKS 










Aetna Casualty & Surety. rt 86 
BORE DUES « cccscciccacecs 45 
yoo eS “33 25 
DE Oe 66 69 
American Alliance ....... 18 20 
American — vane 18 20 
American Home ......... 6 TMH 
American ne OE re 11% 13 
American Reinsurance.... 29 31 
American Reserve ....... 22% 23% 
American Surety ........ 39 41 
Automobile .............. 27% 28% 
Baltimore Amer ......... 5 6 
Bankers & Shippers...... 74 77 
| PRE ia 

Camden Fire ...... 

CR ac ewanien as 


City of New York. 
Conn General Life. 


Fidelity & I Deposit. . 


Fire Assoc of Phila...... 48 51 
Firemen’s Fund ......... 77 80 
Firemen’s: Newark ...... 7 8% 
WUD nsdescancccecses 22 23% 
General Reinsurance..... 32 34 
Georgia Home ........... 9 21 
Gibraltar F & M......... 16 1 
GE OE cr catticedaceais 37 *39: 
Globe & Republic........ 9 10 
Globe & Rutgers......... 18 21 
Great American ......... 22: 24 
Great Amer Indemnity... 8 9 
Halifax Fire ............ 21% 22% 
BE sideKkedacnondios 29 
Hartford Fire ........... 68 70 
Hartford Steam Boiler... 49 51 
| | PRES rere 22 2 
Home Fire Sec........... 1 2 
Homestead Fire ......... 12 13 
Import & Export......... 7 8 
Insurance Co of N A..... 59 61 
Knickerbocker .... «oe T% 8% 
BN IE cv cnnccscaena 2 28 
Marylsnd Casualty ...... 2% 3% 
Massachusetts Bd & Ins.. 41 441, 
Merch’ts & Manufacturers , 7 
Merchants (Prov.) ....... 6 
Merchants Me sctkadevqes 41 
National Casualty ....... 17 19 
National Fire ........... 57 
National Liberty ........ 7 


New Brunswick 


103.1 
New Amsterdam Casualty He 9% 

24 

4 


New Hampshire ......... 42% 
SN GED vaisee cocnsease 36 40 
New York Pite.......2.... 11% «134% 





INSURANCE STOCKS (Cont.) 


Key Bid. Offer. 
—— OED sa cseees cawas 244%, 25% 
co. , a ae 
65 Northwestern National. . .113 118 
GS Ge EMO TAR... csccaccs 10 11 
NE WIG hans cat as ane 100 §104% 
59 Phoenix Fire Insurance Co 71 73 
Preferred Accident Ins.. 14 16% 
Prov. MT Addeaereeseu ; 28 30% 
Reinsurance Corp........ 7 
Republic of Dallas....... 21 23% 
Revere (Paul) .......... 18 20% 
Rhi ~ eee 5 7 
SUE, kite cdatcucknine'us 3% 4%, 
St Paul Fire & Fa mag -_ 189 
Seaboard F & Marine. 7 9 
Seaboard Surety ........ . 18% 201% 
Security Insurance ...... 28% =3U 
Springfield Fire & Mar...107 110 
UE, Sitcancnecaeuce 3 4ly 
Sun Life of Canada...... 435 485 
59 Travelers Insurance Co..415 435 
Us — & Guaranty. 1% 114% 
Sea 49 
Us Guaranty eadecedcecce rH 46% 
Westchester Fire ......... 26 28 


INVESTMENT TRUST SEC’S 


Fixed or Unit Type 
assoc Nat Shares........ 4 
Asso Std Oilstocks Shs A 4 
pn y= Trust AA(mod) a 


Sorp Trust AA ac md... 23 
Deposited Bank 7a 12 
Deposited Ins Shs A..... 2.66 
Deposited Ins Shs B..... 2.44 
Diversified Trust C...... 3.05 
Diversified Trust D...... -55 
Fundamental Tr Shares.. 4.10 
Independence Trust Shrs. 2.07 
Nation-Wide oS - 2.57 

49) 





rp Am AA, BB.. 
Trust Std Investments C. 2.06 
Trust Std Investments D. 
Trustee St Oil B......... 
United N Y Banks... 








WE et ici- vn wae xecsiao ae 
Lk PP Res 
Management 

Administered Fd second.. 9.75 
Affiliated Fund ......... -44 
American Genl Eq....... -52 
Amerex Holding Corp.... 1 
Amer Business Shs...... 2. 
Boston Fund ...... 12.84 
British Type Inv -21 
Broad St Inv Co In -20.77 
Bullock Fun « on 
Canadian Fund . 3. 
Century Shares ......... 20.10 
Chartered Investors ...... 3 
Chartered Investors pf.../73 
Commodity Corp cap....+ 9.24 
Commonwealth Invest.... 2.72 
Dividend Shares ......... 1.02 
Equity Corp Del pf....... 19% 
UB eee: 5.94 
Fiscal Fund (Banks)..... 2.20 
Fiscal Fund (Insurance). 2.96 
Foreign Bonds Assoc..... 6.54 
Fundamental Investors. . .13.67 
General Capitol Corp..... 26.44 
General Investors ....... 3.95 
Incorporated Investors... .15.04 
Institutional Securities: 

We GONE Bikdcececacs -94 

Insurance Group ...... 1.16 
Investors Fund C........ .29 
Maryland Fund ......... -5T 


Massachusetts Investors..17.57 
Mutual Inv Fund........ 9.16 
National Investors (Md). 4.39 
Nat Wide Voting Shrs... 1.07 


New England Fund...... 10.28 
Oceanic Ins ctfs ........ % 
Petrol & Trading Corp.. 14 
Plymouth Fund ......... 
Quarterly eae Fund... 
Republic Invest Fund.... 
Selected Am Shares 
Spencer Trask Fund. 
Standard Utilities 
State Street Invest 
Supervised Shares ....... L 
Trusteed Amer Bank B.. .52 
Trusteed Indus Shs...... .75 
Uselps Voting Shs........ 
Wellington Fund 
65 Wisconsin Inv Co com 
ear 
Lo. By: Saree 
tLiquidating value. 






12.75 


2.30 
3.45 


GUARANTEED BR. R. STOCKS 


Alabama & Vicksburg.... 48 
Albany & Susquehanna... 83 


Alleghany Western ...... 31 
> eee 25 
th A ee eee 30 
Boston & Albany ........ 67 
Car, Clinch & Ohio...... 64 
A ee 55 


St 
Cleveland & ae. . 66 
Michigan Central. -500 


Morris & Essex ......... 26 
A Se Fh Aeeeppeene 50 
Northern ic edaasieieds 16 
Oswego & Syracuse...... 30 


ui: 
Pitts, Bessemer & L Erie 37 
Pitts Ft W & Chi pf.. 


Rensselaer & Saratoga. . 40 
St Louis Br ist pf. . 1.121 
Tunnel R R St Louis. -121 
Un N R R Canal...... 215 
Utica Chenango Susq..... 40 





- listings. 


1—Carl Marks & Co., Inc., 50 

Broad St., N. Y.; Phone 
2-0050, A.T.T. 
208 So. La 
Sallie St., Chicago; Phone 
State = AT. TH 
CGO 1 


-Gerstenberg & Co., Room 
1207, 141 W. Jackson Bivd., 
po eed Phone Wabash 
1448; A.T.T. CGO 1371. 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 


OW—Offerings Wanted. BW—Bids Wanted. 


| 
| 


5—L. G. Beaubien & Co., Ltd., 
84 Notre Dame St., West, 
Montreal, Canada. Phone 
PLateau 2171. Branches: 
Toronto, uebec, Three 
vere, Ottawa, Paris, 


Brussels. 
22—Chandler & Co., Inc., a 
Walnut St., Philadelphia 

Pa. Phone " PEnnypacker 

; New York, BArclay 

7-1638. 





59—Putnam & Co., 6 Central 
Row, Hartford. Phone 
5-0151; New York, CAnal 
— A.T.T. Tel. HFD 


ates Nicolaus & Co., Inc., 
- Adams St., Chi- 
il Phone State 5770. 


65—Loewi & Co., 208 E. Mason 
St., Milwaukee. Ph. Daly 
5392. See Above. 


GUARANTEED R.R. STKS.(Cont.) 


Key. 


2: 


w 


2: 


~ 


~ 


65 


Bid. Offer. 
pe heer 50 60 
WOE aS cce aclesauelcdaed 19 24 


PUBLIC UTILITY STOCKS 


Alabama Power pf....... 64 *67 

American States Gi wp ie 12 
& Lt 70 72% 

106% 110 


Arkansas Pr see 
Atlantic City Elec Ay canes 
Bangor Hydro Electric 120 
Birmingham Elec 7% p: 60 62 
Buffalo, Niagara | E - 21 21 
Carolina Pr GtA pf. .... 69% 1 
Central Maine Pwr $6 pf. 62 64 
Central Maine Pwr 7% pf 73 75 
Central Power i. Lt pf.. 713 74 
Consol El & Gas pf...... 
Consolidated Traction --» 36% 
Dallas Power & Lt 7% pf. 114 
Derby Gas & Elec pf. 27 31 
Elizabethtown Consol Gas.190 dd 
Elizabethtown Water..... 90 94 
Essex & Hudson Gas..... 186 ea 
Gas & Elec “ ——- «. 125 os 
Gen Pub Util 17 
30% 


Hartford Elec Lt......... 55 57% 
Hudson Co Gas........... 186 cd 
Idaho Power pf.......... 108% 110% 
Interstate Natural Gas... 21 22% 
Interstate Power pf...... 4 


Jamaica Water Sup 53 55 
Jersey Cent P & L Pe pf 78 80 


Kansas Gas & El 7% pf.106 108 
Kings Co Lighting pf. 33 a 
Long Island Lt pf A 31 

Mil E R & L 6% pf (192i) 108” hy 


Mississippi River Pow pf.1 *107 
Mountain States Pow pf.. ¥ 21% 
Nebraska Power 7% pf.. ost 107 
Newark Consolidated Gas. 125 ee 
New England Pub Serv pr 


kf SPR 25% 
New England Pub Serv pr 

Wb Oe Mlisa vada venteccas 28 
New Orleans Pub Serv pf 67 68% 
Northern State Power pf. 63 65% 
Ohio Pub Serv P 90 
Ohio Pub Serv 7% pf..... 98 100 
Okla Gas & Elec pf..... 100% 
Pac Power & Lt pf...... 57 60 
Penn Power & Lt pf..... *8914 
Plainfield Union Water... 78 83 


—_a Gas & Elec 6% 


2% 94 
Sioux City Gas & Elec pf. 81 83 


So Calif Edison pf B..... 26 27% 
So Jersey Gas Elec. _ aa 
Tenn Elec Power 7% pf.. *65 


Tenn Elec Power 6% pas 5 61 


Texas Power & Lt pf.... 92 94 
Toledo Edison 7% pf..... bo 1014 
United Gas & El (Conn) 

Dp SCAR Rieti 62% 64 
Utah We OLE Wlaweuwcars 32 
Virginian Rwy .......... 110 120 
Wisconsin Tele 7% pf....115 118 


INDUSTRIAL & MISC. STOCKS 


22 


59 


Abbotts Dairies common.OW 


Allendale Corp .......... 3% 5 
Allendale Corp pf........ 9 11 
Am Cyanamid cv pf..... 10% *11% 
American Hardware ..... 0 22 
American Maize.......... 11% 13% 
American Mfg pf........ 52 
Andian National ........ % 45: 
SEOTE  ccindgexkeande 4 4 
Art Metal en 16 17 
Belmont Radio .......... 4 


Columbia Bak ve cum pf 14 16 
Crowell Publishin 
Crowell Publishing pf.. 

Diamond Shoe pf......... 





TELEPHONE 





WIS. PWR. & LT. 


Preferreds 


LOEW! & CO. 


t_WaAU kK EB CE 


* TELETYPE 














DALY 5392 MILW.488 
Dictaphone Co .......... 28 31% 
Dixon (J) Crucible...... 31 36 
Douglas Shoe conv pr pf. 2% 34 
Dweper COED occ cccccccce 48 51 
East Sugar Assoc........ 

East Sugar Assoc pf..... 11 12 
Fishman (M H) Stores... 6% 8 
Follansbee Bros pf....... 9% aa 
Foundation Co .......... 2: 3% 
Ore 29 31 
Good Humor ............ &% 7 
Graton & Knight ........ 5% 
Graton & Knight 7% M.. 3 42 


*Ex dividend. 


Great Northern Paper.... 23 
Hearst Consol Pub pf.. 
Koehring Co. com (new) 


Lawrence Portland Cem’t. 1a 144% 
—_ Material common. 23 
Lord & Taylor ist pf.. “"1d0 wes 
Lord & Taylor 2d pf....100 es 
Macfadden Pub ......... 3 4 
Macfadden Pub pf....... 33 37 
BROWER @ OO. 665 ccc ccccccc 18 20 
Merck & Co 6% pf...... 114 
= Judson & Voehringer one 
National CO eee 40 43 
National Casket pf...... 106 109 
Norwich Pharmacal ..... 324% 35 
Nunn-Bush Shoe common 10 1 


Petroleum Heat & Pr.... 3% 
Reeves (D) pf 98 

Remington Arms 
Savannah Sugar 
Scovill Mfg 
Singer Manufacturing 
Skenandoa Rayon 
Standard Screw ......... inf 23 


Sylvania Industrial 
aylor Wharton Ir & Stl. “ 








United Cigar-Whelan pf. 
Un Merchants & Mfrs. 
Warren (Northam) cv pf a 46 
West Michigan Steel..... 


W Va Pulp & Paper..... 10 12 
W Va Pulp & Paper pf 91% 95 
Western Dairies vtc...... 1 


Western Dairies cum pf. 14 1 
White Rock Min Spgs - be 
Wickwire Spencer Steel. 
Wilcox & Gibbs........... $ 12 
York Ice Machinery 
York Ice Machinery pf... 
Young (J 8). 

Young (J 8S) pf. 











THE ANNALIST 





ARE HER 
BUSINESS: 


BUSINESS GIRL—1938 MODEL— Office manager Olive Tucker keeps disarmingly calm 
despite nerve-nagging phones, buzzers, interviews. “If anyone needs healthy nerves, 
I do,” Miss Tucker smiles, adding: ‘'That’s one reason why I smoke Camels. They 


never get my nerves upset.” Later— much later — Miss Tucker skips to the roof- 
top gym for a quick work-out. Next — shower — rub —a Camel—and she’s up and 
off again! Tired? Miss Tucker's answer: “Camels give my energy a refreshing ‘lift.’” 


‘ s ; ey | 
Cigarettes may /ook alike—but what an | “Olive, do you always serve a ee 

> we 
appealing difference there is in Camels! 





Camels because you feel that 7 
there's a big difference between 


Camels and other cigarettes?” 











As a smoker, you'll be interested to read what 
Miss Tucker, successful young office manager, 
said to Miss MacGregor about the difference be- 
tween Camels and other cigarettes (at right). 


WELKER COCHRAN, 
who has won many im- 


“I'm very glad you've 
portant championships 


at billiards, says about 
his choice among ciga- 
rettes: “Camels give me 
real smoking pleasure. 


brought that question up, 
Helen. I’ve tried as many 
kinds of cigarettes as most 
people, I guess, and I’m 


Under the strain of a 
championship match, 
Camels never make sae Old Man Business licked for another day, Miss Tucker 
feel jittery or — of entertains graciously—and thoughtfully! There are lots of 
my ‘touch.’ The i ea ' > ¥ ©~ i) Camels around her smart living room. Miss Tucker says: 
‘I'd walk a mile for a “és : if “Camels are the favorite with my guests and are delightful 
: for topping off a meal. During and after dining, I smoke 
& Camels ‘for digestion’s sake.’ Camels set me right!” 
f 
ra 


amazed at how different 
Camels are. Camels are 
extra-mild—they never 
bother my throat. And Cam- 
els taste good, yet never 
leave that ‘cigaretty’ after- 
taste. In so many ways, 
Camels agree with me.” 


Camel,’ expresses just 
the way I feel too!” 











Camels are a matchless blend 
of finer, MORE 
EXPENSIVE TOBACCOS 

—Turkish and Domestic 


Copyright, 1938, R. J. Reynolds Tobacco Comy 


_ en te 

many, Winston-Salem, N. ¢ 
ONE SMOKER “S 1” 

TELLS ANOTHER : 

Mr. George Crumbaugh, 
well-known planter, 
had his best tobaccocrop 
last year. He says: “The 
Camel people bought the 
choice lots — paid more 
than I ever got before. Naturally, 
Camel’s the cigarette I smoke myself. adds. “I kfow Camels are made from choice grades. Naturally, I’m partial 
Fact is, most planters favor Camels.” MORE EXPENSIVE TOBACCOS.” to Camels. Most growers here are too.” 





“T know the kinds of to- 
bacco in various ciga- Devine says, his to- 
rettes,” says Mr. Beck- ‘ bacco breught highest 
ham Wright, 19 years a al prices. “Camel took 
tobacco grower. ‘“Cam- my best lots,” he says. 
Cy el got my choice grades “Other planters also 


‘You bet Camel is our 
choice of cigarettes,” 
say these tobacco planters 
—and they know tobacco 


Last year, Mr. Walter 


last year—and many years back,” he got top prices from Camel for extra- 


because they grow it! 








